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THE PAST YEAR. 


The story of the business year 1930 which the follow- 
ing pages unfold is one of a widening and deepening 
depression which no country entirely escaped, and 
from which no industry was wholly immune. Quarter 
by quarter the economic malaise became more and more 
severe; nor at the close of the year was it possible to 
see any signs of assurance that the downward trend 
of the trade cycle was near its end. The past year, 
then, will live in history as a black period both for 
Britain and for most of the rest of the world. 

A great deal of time and thought has naturally been 
expended by bankers, economists and other experts on 
the task of diagnosing the symptoms and searching 
for the causes of one of the world’s most serious depres- 
sions. ‘The main and general symptoms have been only 
too obvious: rising unemployment, a sharp and pro- 
longed fall in commodity prices, decreasing industrial 
production, dwindling international trade, falling profits 
and dividends, and budgetary embarrassments. As for 
the causes, the conclusions reached by investigators 
have been many and various, as readers of the 
Economist are aware. But on two or three main points 
there is fairly general agreement. At the root of the 
trouble is the fact that production had out-run demand 
in the case of many basic primary commodities, such 
as wheat, cotton, rubber, oil, sugar, coffee; and 
abortive attempts at output restriction and artificial 
price maintenance in many commodities have, by their 
failure, intensified the price collapse. One of the funda- 
mental facts in the position is undoubtedly the re- 
duced purchasing power of the populations of the vast 
agricultural territories of the earth. But it is not solely 
the bounty of nature and man’s skill in exploiting it 
which have to be blamed for our troubles. Contributing 
to them without doubt is the failure of human wisdom 
and co-operation in working the machinery of inter- 
national credit and exchange. Most of the nations have 
laboriously returned to the gold standard, only to find 
that that standard is not, for a variety of reasons, work- 
ing as smoothly as in pre-war days. The striking mal- 
distribution of the world’s gold supply, and its increas- 
ing concentration in the coffers of two creditor nations, 
without adequate expansion by those countries of their 
external credits, cannot be excluded from the list of 
legitimate scapegoats. When we add to these causes 
of physical and credit disequilibrium, such phenomena 
as the peculiar troubles in China and India, the 
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comparative isolation of Russia, the persistence of high 
tariffs and economic nationalism in Europe, the 
débacle in the price of silver, the political unrest and 
insecurity in many countries, we may claim to have 
covered most of the ground to be explored. 

One major influence at work—which is at once an 
effect and a cause of the depression—is psychological. 
In the world in general and in Evrope in particular the 
psychology of fear has been prevalent. Progress 
towards disarmament has been largely frustrated by 
lack of confidence; but confidence can hardly come 
without armament restriction. It is a vicious circle, 
and it remains to be seen just where it can be broken. 
Fear and suspicion straddle the path that might lead 
to European co-operation. Fear of Europe’s stability 
prevents the investors of America and France from 
financing debtor countries. Fear of further price falls 
and of higher taxation discourages enterprise and 
damps initiative. 

As regards Britain herself, the coming of what 
Mr Churchill has called ‘* the economic blizzard ’’ has 
revealed the existence of certain peculiar disabilities 
in our economic system. Britain is still more vitally 
dependent upon export trade than any other country 
in the world, and success in export trade rests on the 
ability to place goods on the market at competitive 
prices; and that entails, in times like these, an ability 
rapidly to readjust production costs. In that Britain has 
so far been unsuccessful. The quick fall of wholesale 
prices to the pre-war level has left a widening gap be- 
tween the wholesale and retail levels, and this fact has 
reinforced the strength of trade unionism in resisting 
wage adjustment. In a word, the British economic 
system has shown itself too rigid and inelastic to be 
capable of smooth and speedy readjustment to the 
needs of a rapidly changing economic scene. Yet, if our 
export trades are to live, and the unemployment 
problem is to be conquered, readjustment must be 
accomplished. That is the country’s great task of 1931, 
and it is one that calls for a national effort and a com- 
mon sacrifice and facing of facts by every section of the 
community. 

Having said so much, we shall not be accused of 
facile optimism if we suggest that there is another side 
to the picture. There is comfort, cold, perhaps, but 
real, in the reflection that in some respects Britain, in 
spite of her peculiar vulnerability, has stood up to the 
strain better than some of her industrial rivals. For 
instance, the reduction in productivity last year, as 
measured by official indices, was substantially less 
here than in either the United States or Germany. 
The increasingly severe sufferings of other countries 
have helped to assuage the feeling of ‘‘ defeat- 
ism’ in Britain, which threatened to become 
rampant at a time when Britain appeared to be 
foundering while other countries maintained a 
reasonable degree of prosperity. The clear revelation 
that high tariffs do not shelter countries like America, 
Germany, Australia or Canada against world-wide de- 
pression has checked the impetus of the tariff move- 
ment here; while the alluring suggestion that pro- 
sperity was easily within our grasp, if we diverted our 
vast trade to Empire channels, was demolished by its 
unequivocal refutation by the Dominion Premiers at 
the Imperial Conference in October. It is of good 
omen that 1930 has seen the shattering of disturbing 
economic illusions and a lessening of the inclination to 
look for short-cuts to prosperity. Nor was the year 
barren of other welcome features. The result of the 
Round Table Conference holds out a greater hope of 
the re-establishment of confidence in India than at one 
time seemed possible. The handling of foreign policy 
by Mr Henderson has redounded to the prestige of this 
country. Mr Snowden’s budget in April eschewed 
Socialist extravaganzas and adhered to sound finance; 
and although, thanks largely to the effect of new 
legislation in connection with unemployment insur- 
ance, a Budget deficit is threatened in the current 
financial year, a Royal Commission is endeavouring to 
grapple with the problem, and the campaign for 
national retrenchment is gathering force. 








We have no wish to minimise the Seriousness of t} 
position which the story of 1930 has revealed jy the 
world at large and at home in Britain. It is ,|j to the 
good that the seriousness should be fully realiseq. for 
only if that is so can we look for bold and imaginativd 
effort in facing the tasks of readjustment. We would 
not suggest that the dawn of economic recovery sho, 
signs of breaking as yet, nor hide our belief that 1931 
brings us face to face with a testing ordeal. Yet a 
would conclude with two notes of comfort. In the first 
place Britain has withstood the blizzard better thes 
her economic tendencies in the pre-slump years micht 
have led us to expect. Secondly, this great world de. 
pression is a crisis not of starvation—in the sense of 
failing crops, lost human skill, or dwindling resources— 
but of paradoxical superabundance. As time passes 
and the lessons of the slump become plainer, those wh, 
guide the economic affairs of the nations can, and mys: 
find ways of adjusting the machinery of international 
credit, production and exchange in such a way th 
abundance becomes the blessing, which it should be. 
instead of the curse, which it was in 1930. 
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PRODUCTION AND TRADE. 
BRITISH INDUSTRY. 


The history of British production and commerce 
during 1930 is the record of a progressive decline in 
activity, whose effects on the volume of unemployment 
became more and more marked as the year wore on. 
Up to March, although the depression had already 
become acute in the textile industries, many branches 
of our manufacturing processes maintained a fairly 
satisfactory rate of output; shipbuilders were engaged 
on large contracts for tanker tonnage previously placed; 
the consequent demand for iron and steel was aug- 
mented by a moderately good domestic absorption in 
other directions; and the figures both of net imports of 
raw materials and of exports of British manufactures 
were not too discouraging. From April onwards, how- 
ever, the receding curve turned steeply downwards 
and the country as a whole entered the winter in the 
midst of a profound depression in which few, if any, 
signs of early improvement could be discerned. 

In the following table we have grouped together a 
number of indices and other data of output and trade 
for the past three years :— 


PRODUCTION AND BUSINESS. 
1928. 1929. 1930. 
Indices of production— 
London and Cambridge Econ- 


OmMic Bervice .....cccccccsseeccces 102-5 110°6 98-7 
Board of Trade.........c.cccccceese 105-5 111:8 (a) 
Output of— 
Saleable coal (Mn. tons) ......... 238 257 244 . 
Pig iron (Mn. tons) ...........+0+ 6-6 7:6 6: 
NS arr 8-5 9-6 (+o 
Rayon yarn and waste (Mn. lbs.) 54-2 56°9 48° 
Indices (Economist) of Business 
Activity (1924 = 100) — ol 
Net imports, raw materials ...... 101 113 1 as 
Exports, British manufactures 108 109 oF ° 
Total foreign trade turnover... 106 112 102 
Consumption of— . 
Iron and steel ...........eeeeeee = he 100 
SUNN: -dcccpssassddsadonenpenesene ie 
Coal sss anicisieaidiaeieanenediiataanalaaentin 99 106 i 
Electricity  .........sccccssseees 110 116 91-5 
Provincial clearings .........+++++ 100:5 99 103. 
Volume of employment ......... 105 107 109-5 
Shipping Movement............... 106°5 111°5 7 
Indices (Board of Trade; 

1924 = 100)— . 
Postal receipts .........++s+se00 114 116 it 
Building plans approved— a 

cee Sa snnsdineenenennvenanes 106-5 117°5 +H 5 
SPUD wsnesncndnsanconesensnse 133 140°5 4 


(a) For the first nine months of 1930 the figure ee 
as compared with 110-8 in the corresponding period of 1¥e- 

The average figures for the year given above pret 
sarily disguise the progressive deterioration ews 
occurred during the twelve months, and which “ vaio 
ingly illustrated in the diagram on the opposite Pir 
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<tuation at the end of the year can be better 
ociated by comparing the December figures of 
tT ain of the foregoing indicators with those of the 
wmesponding month a year ago. Thus, for example, 
~ December, 1930, our index of exports of British 
sonyfactures had fallen to 79, as compared with 110 in 
Nwember, 1929; that of total employment to 99.5 
ct 107.5; and the indices of iron and steel and 
ce consumption to 91 and 81 respectively as com- 
vod with 120 and 122, Again, continuing the com- 
con between December, 1929, and December, 1930, 

al output had declined from 661,000 tons to 337,000; 
tput of rayon from 3.98 to 3.24 million pounds; and 
jipbuilding begun during the last quarter of the year 
-alled only 132,000 tons against 499,000 tons in the 
oyrth quarter of 1929. 

With the fundamental causes of the world-wide 
iyression and the particular disabilities of British 
njustry, we have dealt briefly in the introduction to our 
Supplement. The catastrophic decline in commodity 
orces—at once a cause and symptom of the slump—is 
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jealt with in detail on later pages, and a description of 
-:e fortunes of individual industries and trade will be 
aud in Seetion III. The industries ancillary to pro- 
‘yction—shipping and railways—naturally suffered 
‘om the general decline. Thus shipping freights, as 
measured by our index number, were 8 per cent. lower 











INDUSTRIAL ACTIVITY. 
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21930 than the mean for 1898-1913, and at the end of 
‘he vear the index number (1898-1913 = 100) stood at 
‘4.5, as compared with 100.3 at the end of 1929 and an 
verage figure of 116.3 for the year 1913. 

\ The figures, available only for the first nine months 
: ‘the year, relating to railway freight train traffic, are 
ziven below :— 



































i Great Britain. 
f (All Standard-Gauge Railways.) 
é Description 
? y Inc. (+) or Dec. (—), 
: Ageregate, compared with the 
Jan-Oct., corresponding period of 
1929. 
Dens op , Units. 
frelgnt oe traffic excluding (free- Tons. Tons. Per Cent. 
hauled) : 
iS 0 eee 46,410,266 | — 3,197,365 | — 6°45 
Fe: Minerals and merchandiset ...........« 49,748,036 | — 4,944,041 | — 9-04 
t Voal, coke and patent fuel ............ 159,395,629 | —11,170.871 | — 6-55 
ia HE isk sacsucesansisunenmnesimnoneen’ 1,978,608} — 61,764) — 3:03 
ca SE sssniccnimenienin ercccceesecsocsesos 257,532,539 | —19,374,041 |} — 7:00 
* Excluding Classes 1-6. + Classes 1-6. 






The decline of 7 per cent. in total tonnage compares 
“ith an increase of 7.6 per cent. in 1929, but though 
there is a modicum of satisfaction in noting that the 
“action up to October, 1930, had not carried the total 
Selow the level of 1928, it must be borne in mind that 
0 1929 the bulk (16 million tons) of the increase repre- 
‘ented larger coal traffic. General merchandise (ex- 
“uding heavy minerals, etc.) increased in 1929 by less 
‘han half-a-million tons, so that this traffic in 1930 was 
‘ubstantially lower than in 1928. Passenger receipts 
“towed a fall on the nine months of 5 per cent. 
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AGRICULTURE. 
The dominating influence in agriculture in 1930 was 
the over-stocked condition of the world wheat markets 
and the consequent catastrophic slump in all cereal 
prices. In the two preceding years the general un- 
satisfactory trend of British agriculture was relieved 
to some extent by exceptionally favourable conditions 
lor cultivation and cropping. In 1930, however, these 
conditions Were far from good, and the anxiety caused 
by the decline in arable acreage was accentuated by 
the generally disappointing yields. As compared 
with 1929 there was a loss of agricultural land of 
about 46,000 acres, a reduction of 57,000 acres in 
the area under crops and grass being only partly 
counterbalanced by an increase of 11,000 acres in the 
area of rough grazings. The arable area declined 
further by 115,000 acres (1.2 per cent.), this reduc- 
tion, however, being appreciably less than that shown 
in 1929. The area under corn crops showed a reduc- 
tion of about 140,000 acres, a small increase in the 
acreages under wheat, rye, beans and peas being 
heavily outbalanced by reductions in the areas under 
barley, oats and mixed corn. Potatoes and roots were 
grown on areas reduced by 94,000 acres and 39,000 
acres respectively, but the acreage put down to sugar 
beet was increased by 117,000 acres (over 50 per 
cent.). The area devoted to vegetables and fruit 
showed a decrease, and the hop acreage was reduced by 
about 4,000 acres. . 

The production of the various crops was on the 
whole disappointing. The corn harvest was adversely 
affected by unfavourable weather in August and 
September. In the result, the average yields of corn 
crops, except wheat and barley, were slightly above 
average, but on the reduced acreages the total pro- 
duction of all corn crops, except beans, was well below 
that of 1929. Potatoes gave a yield per acre slightly 
above average, but the total production fell short of 
that of the previous year by 847,000 tons. The crop, 
moreover, contained a greater proportion of diseased 
tubers than usual. Roots were affected to an unusual 
extent by pests and also by lack of sun, and the yields 
were below average. The hay crop was exceptionally 
abundant, and notwithstanding the damage caused to 
a considerable quantity by excessive rain the total 
production was well over average. 

With the exception of sheep, all kinds of live stock 
showed a reduction. Cattle were reduced by 108,000 
(1.8 per cent.) and pigs by 60,000 (2.5 per cent.), 
while horses showed a reduction of 38,000 (3.8 per 
cent.). There was an increase of 222,400 (1.4 per 
eent.) in the total number of sheep. 

The most unsatisfactory feature of the year from 
the producer’s point of view was the further marked 
fall in the price of most commodities. The monthly 
general index figure varied between 48 and 26 points 
above that of the base years 1911-13, as compared with 
a range of 52 and 40 in 1929, while the general index 
number for the year was 34 points above the base 
years, a fall of 10 points since 1929. Live stock 
wenerally maintained, and in some cases improved, 
the level of the previous year, but for almost all other 
commodities the fall in the level of prices was very 
marked. The following are the principal indices com- 
pared with those of 1929:— 





1911-13 = 100. 

1929. 1930. ry — 
Wheat _........- 130 105 Poultry ...... 
Barley ........ Zz 100 WS cc cacens 159 136 
SI icageneninen 125 87 Fruit ......... 159 117 
Fat cattle ...... 133 133 Vegetables... 164 138 
Fat sheep ...... 157 160 Potatoes ...... 117 96 
Bacon pigs... 160 153 Week. 2.00.22. 126 82 
Pork pigs ...--- 165 165 Hops § 2.20000. 51 47 
| 169 161 | re 125 118 
(ree 152 128 Feeding stuffs 139 96 
Cheese .....--++ 158 130 Fertilisers ... 100 101 


The continued depression in market prices has 
focussed attention during the year upon the competi- 
tion arising from the unrestricted importation of 
foreign agricultural produce. This competition was 
particularly marked in 1930 in the cereal and soft fruit 
markets. In the cereal market some alarm was 
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caused by the re-entry of Russia into the grain- 
exporting trade. While no doubt accelerating to some 
extent the decline in prices, the almost unprecedented 
low level of wheat prices was due to the surplus world 


production, to which Russia was no more than a con- 
tributing factor. 


OVERSEAS TRADE. 


The overseas trade results for 1930 illustrate not only 
the intensity of the fall in commodity prices, but also 
the commercial! depression: — 


ForREIGN TRADE VALUES. 











| 1924. | 1928. 1929. 1930. 

£ mill. £ mill £ mill £ mill. 

ee 1,277-4 1,195-6 1,220-8 1,044-8 

British exports......... 801-0 723°6 729°3 570-6 

Re-exporte ............ 140-0 120-3 109-7 87-0 

Total exports ......... 941-0 843-9 839-1 657-5 
Excess of imports over 

total exports ...... 336°4 351-7 381-7 387-3 

















Comparing 1929 and 1930, imports have fallen by 
14.4 per cent., British exports by 21.8 per cent., and 
re-exports by 20.6 per cent. There is very little differ- 
ence between the absolute contraction in imports and 
total exports, with the result that the adverse visible 
balance of trade was much the same in 1930 as in the 
preceding year. The decline of £176.0 millions in 
imports was mainly accounted for by decreases of £59.9 
millions in foodstuffs, of £88.8 millions in raw 
materials, and of £26.9 millions in articles ‘* wholly or 
mainly manufactured.’’ British exports of raw 
materials fell by £15.1 millions, of which coal 
accounted for £2.9 millions and wool for £4.8 millions. 
Exports of British foodstuffs fell by £7.4 millions. 
British manufactures by £134.0 millions. The textile 
and clothing trades account for no less than £77.5 
milhons of this decrease and the iron and steel trades 
for unother £16.7 millions. 

The next table shows net imports and exports for 
certain years, sub-divided into their main classes :— 











1929. 1929. 1930. 
Retained Retained Retained 
Imports. Exports. Importe. Exports. Imports. Exports. 
£ mill. £ mill. £ mill. £ mill. £ mill. £ mill. 
Food, drink and 
tobacco ......... 541-2 57-0 509-5 55-7 451-8 48-3 
Raw inateriala and 
articles mainly 
anmanufactured| 323-8 106-5 285-3 78-9 212-4 63-8 
Articles wholly or 
mainly manu- 
factured ......... 266-0 618-9 305-5 573-8 283-3 439-8 























It will be seen that the decrease in value between 
1929 and 1930 was common to all three classes. On 
the question how much of this general decrease in the 
value of our foreign trade is due to the fall in com- 
modity prices, and how much of it represents a physical 
shrinkage in volume, considerable light is thrown by 
the quarterly index numbers issued by the Board of 
Trade, which measure changes in actual volume :— 




















Imports. Exports. 
Year. 

: British Imported 

Gross. Retained Produce Produce 

OE csaneostenmnnencinniog 100-0 100-0 100-0 100-0 
|, PRE 108-9 111-2 102-3 90-1 
Ee Sete 105-6 107-8 104-7 88-0 
es 110-9 114-0 108-3 84-8 
ED cckekunbensepeeeeeen 108-1 111-4 88-7 81-1 
1929 lst quarter...... 110-8 113-5 106-7 89-1 
™~ ee 108-0 109-8 106-5 93-1 
ea 105-9 109-5 109-1 76-6 
in eaeied 118-9 123-6 110-9 80-4 
1930 lst i. oe 109-6 112-8 99-9 83-5 
‘aa 105-6 107-6 87-4 89-5 
ees 100-4 104-2 85-0 69-9 

> é: a 117-0 121-4 82-7 81-3 








In interpreting these figures regard must be paid 
to the pronounced seasonal increase in imports (both 
net and gross) and in re-exports in the fourth quarter 
of the year. Still, even when due allowance is made 
for this, it is clear that while imports in 1930 were 








only slightly below their 1929 level, the 
pronounced fall in exports of British gC 
How serious this fall w 
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ing table :— 
Some Leapino Exports. 
Quantity (000’s omitted). 
1924. | 1927. | 1928. | 1929. | 1930. 
Coal to 1 aren 
ila ns} 61,651] 51,149 Bas 
Total iron and steel manu- , 90,052 | 60,267 | 54.475 
IE x canesnbicnninss tons 3,851 4,196 79 | 
Total machinery ...... tons 463 "512 — — | 3,158 
Cotton yarns......--.-.. Ibe. | 163,056 | 200,465 | 169,207 | 166,637 | yx 88 
Cotton pieve-goods ... 0q. yds. |4,443,959 |4,116,883 |3,866.500 |3,67)'¢87 9 Sots 
Wool tops ........ see Centals 411 420 344 cS ve 
Woullen tissues......... eq. yds. | 164,740 | 130,914 | 128,339 | losis | 90 288 
Worsted tissues ...... 8q. yds. x 39,980 | 42,111 | 47'28) | hms 
Linen piece-goods...... 8q.yds. | 110,786 73,911 66,135 71,540 | pte 
Boote and shoes ... doz. pairs 998 990 1,079 1.006 | a 
Paper and cardboard cwts.| 4,757 | 4,317} 41539] Soar} 2 
Locomotives............ tons 24 27 41 "40 7 
Motor carsand chassis No. 15 36 33 42 | ~ 














The 1930 coal shipments do not compare very un- 


favourably with those of previous years, but there 
serious shrinkage in the iron and steel figures, and 


IS A 


machinery has lost much of the ground gained between 


1924 and 1927 


. The textile industries, however, make 


easily the worst showing, in comparison both with 1929 


and with ear 


lier years. Vehicles formed the on!y 


group in which 1930 showed an increase, and this did 


not extend to 


motor Cars. 


INDUSTRIAL PROFITS. 


Our analysis of the profits of joint stock industrial 
undertakings also reflects, when allowance is made for 
the time-lag between the close of working periods and 
the publication of accounts, the increasingly serious 
effects of the trade recession. Taking the calendar year 


as a whole, th 
in net earning 


e accounts of 1,932 concerns show a fall 
Ss amounting to 0.6 per cent. 


Net Prorit (AFTER PAYMENT OF DEBENTURE INTEREST. &¢.). 

















, Published 
eo Reports ~ lishex 
of Increase ( - ) or 
Com- Decrease ( ) 
ee 1929. 1930. 
—— 
£ £ e | : 
First quarter ........... 516 60,888,497 62,021,337 | + 1,132,840 } + 19 
Second quarter... 578 73,424,411 | 79,717,393 | + 6,292,982 | - 86 
Third quarter ......... 329 25,232,486 | 23,626,502 | — 1,695,984 | — 6 4 
Fourth quarter......... 509 39,272,377 | 32,174.677 | —7,097.700 | —18:1 
1,932 | 198,817,771 | 197,539,909 | —1,277,462 | ~ 06 























The results published in the third and fourth quarters 
of the year contrasted very unfavourably, as was to be 


expected, witl 


1 the figures for the first and second 


quarters ; and the decline in profit in the fourth quarter, 
as compared with the corresponding period of 1929, 


amounted to o 
breweries and 


ver 18 per cent. With the exception ot 
iron, coal and steel compamies, ever) 


group of concerns shared in the progressive decline. 
In the following table we show for the post-wu 


decade, in com 


parison with the figures for the five years 


preceding the war, the ratio of net profits to preferenc: 
and ordinary capital, and the average dividend paid on 


preference and 


ordinary shares :— 
PROFITS AND DIVIDENDS. 


Ratio Average Average 
of Profits Dividend on Dividend on 
to Pref. Preference Ordinary 
and Ord. Capital. Capital. 
Capital. . 
% % y 
1909 ..... sanhene 7: 4-3 6°3 
191O  .....0..e0ee 8-2 4-5 7:0 
QL .....coeeeee 9-9 4-9 8:5 
BGS ..cccccceeee 10-2 5-2 a 
AUQLS .....-.c0ee 11-7 5-1 10-2 
1920 ....cc.cceee 15-2 5:0 =. 
1921 .....cccveee 10-3 5-2 10- 
WGSZ  .nccccccccee 7:0 5:2 8-4 
1923 ...... oocece 9-8 5:3 ae 
1924 ..crceeeeeee 10-3 5:4 = 
GZS ..ccccccceee 10-9 5-5 10- 
} h: 7) eee 11-3 5-4 oe 
1927 .....ccceeee 10-5 5-3 1 . 
BEES ccccccccccee 11-1 5-4 ro 
1GZD  ...cccccceee 10-5 5:5 vt 
19350 crsecsereeee 9-8 5-7 
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mre average rate of interest paid on debenture capital 
1930 was 5.89 per cent., a8 compared with 5.15 per 
vot a year ago, and 5.02 per cent. in 1928, while the 
‘io to total ordinary and preference capital of the 
“maunts reserved showed a further fall at 1.7 per cent. 
“pst 1.9 per cent. in 1929, and 2.5 per cent. in the 
vious year. In the last quarter of the year the 
‘orave rate of ordinary dividend had fallen to 8.4 per 
a against 10.6 per cent. in the corresponding 
~arter of 1929, while the proportion of net profits left 
» the business was only 15 per cent., as compared with 
18 per cent. a year before, and 23 per cent. in the fourth 


quarter of 1928. 


COMMODITY PRICES. 


The course of commodity prices in 1913 was uni- 
iymly downwards; and whereas the fall in the average 
lore] as measured by our index number amounted in 
1929 to approximately 7 per cent., the decline last year 
was over 22 per cent. All the groups of commodities 
nto which our index number is sub-divided participated 
inthe recession. The textiles group, which led the way 
n 1929 with a fall of 19 per cent., again headed the 
lownward movement with a fall of nearly 88 per cent., 
followed by cereals and meat with a drop of 24 per cent. 
The other three groups—‘‘ Other Foods,’’ Minerals and 
“ Miscellaneous ’’—each declined by a little over 15 
per cent. 























1927 = 100. 

pate. | reals! Other | Tox- | Min- | Miscel. —_ 

‘ Meat. Foods. | tiles. erals. jlaneous. a 
Average, 1925 | 114-1 | 101-0 | 124-0 | 111-8 | 108-7 | 112-0 
» 1926} 102-8 | 96-6 | 97-2 | 119-8 | 104-0 | 104-0 
1927 | 100-0 | 100-0 | 100-0 | 100-0 | 100-0 100-0 

1928 | 103-6 93-8 | 105-1 92-] 95-8 98+] 

» 1929 96-9 85-8 92-2 95-6 90-5 92-4 
End Dec.1928| 97-6 90-2 | 101-7 94-1 91-4 95:0 
» Dee.1929] 92-3 83-6 82-6 92-4 89-2 88-3 
he Jan. 1930 89-2 83-1 76:7 92-6 88-0 86-1 
. Feb. ,, 85-4 83-0 74-7 90-5 87-0 84-2 
. Mar. ,, 84-7 82-7 73-0 89-8 85-5 83-1 
» Apr. ,, 84-9 80:8 72-9 85-6 83-2 81:6 
. May ,, | 82-0] 79-0] 71-1] 84-3] 84-4] 80-6 
» June ,, | 82-2] 77-8] 66:5] 82-8| 84-1] 78-8 
» July . | 84-2] 76-3 | 63-6} 82-1} 81:5] 177-6 
- Aug. ,, | 82-5] 75-2] 61-7] 81:5} 79-7] 76-1 
» Sept. ,, | 79°51 74-5 | 56-9] 79-5] 76-7] 73-2 
» Oct. 4, | 76-8] 73-7 | 55-8] 79-1] 77-7 | 72-4 
» Nov. ,, | 73-2} 70-2] 55-1) 79-0} 77-8] 70-9 
» Dee. . | 70-0} 71-0} 51-4] 78-0} 75-2| 68-7 
Average, 1930 81-0 77-2 64-4 83-6 81-6 77°6 








At the end of December the only commodities which 
were learer than a year ago were potatoes, tea, house- 
Id coal and leather. Steel rails, iron bars, cement, 
‘uel oil and soda erystals were unchanged in price, but 
“very other commodity included in the list on which 


WHOLFSALE AND RETAIL PRICES. 
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our index number is computed showed a fall. The 
“eaviest declines were those registered by Canadian 
wheat (56 per cent.), maize (43 per cent.), raw cotton 
(44 per cent.), Australian wool (83 per cent.), hemp, 


flax and jute (35 to 44 per cent.), non-ferrous metals 
(30 to 35 per cent.), linseed oil (50 per cent.), and 
rubber (47 per cent.). 

In the next table we give the figures of our index 
number converted to a percentage of the average level 
of the last pre-war year: — 








1913 = 100. 
Cereals : . Com- 
Tete. andl oe a Min- | Miscel- plete 
Saat. oods. | tiles. erals. jlaneous. Coton 
Average, 1926 151-7 | 195 3 | 152-6 | 149-8 | 120-7 | 149-4 
= 1927 | 147-6 | 202-2 | 157-0 | 125-1 | 116-1 | 143-7 
oe 1928} 152-9 | 189-7 | 165-0 | 115-2 | 111-2 | 140-9 
‘a 1929) 143-0 | 173-5 | 144-7 | 119-6 | 105-0 | 132-8 
End June,1929| 140-3 | 170-1 | 145-5 | 120-4 | 103-6 | 131-7 
» Dec.,1929| 136-2 | 169-1 | 129-6 | 115-6 | 103-5 | 126-9 
» June,1930 |} 121-3 | 157-3 | 104-4 | 103-5 97-6 | 113-2 
»» Dec.,1930} 103-3 | 143-6 80-7 97-5 87-3 98-7 
Average, 1930} 119-5 | 156-1 | 101-1 | 104-6 94-7 | 111-5 























It will be seen that though the average for 1930 works 
out at 111.5, compared with 132.8 in the previous year, 
by the end of last December wholesale prices had 
reverted to a point slightly below the average for 1913. 

In the following table we show the annual changes 
which have occurred in each group of prices since 
1925 :— 

YEARLY AVERAGES (1924 = 100). 


1925. 1926. 1927. 1928. 1929. 1930. 
Cereals and meat ...... 99:9 90:0 87:5 90:7 84:8 170-9 
Other foods ............ 94:7 90:6 93:8 87:9 80:5 72:3 
PREIS  cccaceccnncececes 90:6 71-1 73:1 76°8 67:4 47-1 
EE eee 93-6 100-3 83:7 77-1 80:0 70-0 
Miscellaneous ............ 102-9 98:4 94:7 90:7 85:7 177°3 


96:8 89:9 86:4 84-8 79:9 67-0 

The final table shows the average percentage 
increase, as compared with July, 1914, for all the items 
included in the Ministry of Labour's cost-of-living 
figure for the past seven years :— 


Complete index ... 


AVERAGE PERCENTAGE INCREASE SINCE JULY, 1914.—All items 
(Food, Rent, Clothing, Fuel and Light, &c.). 








ie 1924.| 1925.| 1926.| 1927. 1928. 1929.| 1930. 
(beginning of). 

‘Sith i Siti Si wi & 
TOMUATY « cecceccovese 77 | 80 | 75 | 75 | 68 | 67 | 66 
February .....-..---- 79 | 79 | 73 | 72 | 66 | 65 | 64 
ne eae 78 | 79 | 72 | 71 | 64 | 66 | 61 
BATE ssccecesscenevess 73 | 75 | 68 | 65 | 64 | 62 | 57 
RIC 71 | 73 | 67 | 64 | 64 | 61 | 55 
id cidinbiohinniieies 69 | 72 | 68 | 63 | 65 | 60 | 54 
a saat iiatiaainaia 70 | 73 | 70 | 66 | 65 | 61 | 55 
ho eee 71 | 73 | 70 | 64 | 65 | 63 | 57 
September .......-. ta 74 12 65 65 64 St 
October ........00 76 | 76 | 74 | 67 | 66 | 65 | 56 
November ........- 80 76 19 59 67 67 57 
December ..........-- 81 77 79 69 68 67 55 


























It will be observed from the foregoing figures that the 
comparative rigidity in the index number from 1927 to 
1929 gave way to a fairly rapid decline in 1930; but, 
as will be seen from the accompanying chart, the 
disparity between wholesale and retail prices has 
greatly increased during the past year. 


MONEY AND EXCHANGES. 
MONEY MARKET. 


If 1929 was a year of tight money, high Bank rate, 
and a narrow margin between Bank rate and the three 
months’ market discount rate, 1930 proved to be just 
the reverse. The idle and depressed stock exchanges, 
falling prices, and bad trade brought about a general 
contraction in the demand for money. Traders bor- 
rowed less, and bankers were more careful in their 
scrutiny of applications for fresh loans, while they 
rigorously called in or wrote down outstanding loans, 
especially those of a doubtful character. There was a 
pronounced falling off in the supply of bills in the 
London market, evidence of which is to be found in 





the huge contractions in the leading banks’ acceptances 
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on behalf of their customers. This was due to the 
combined effect of the trade depression, which reduced 
the volume of goods to be financed, and to the fall in 
prices, which diminished the cost of financing each 
transaction. Finally, the Government’s conversion 
operations in the spring of 1930 made substantial 
inroads on the volume of outstanding Treasury bills. 

The result was the headlong fall in money rates 
illustrated in the chart. Time and time again, in the 
spring of 1930, market rate fell to an abnormal distance 
below Bank rate, and the latter had to be reduced to 
bring it into line with market rate. There was nothing 
abnormal in these movements, for bad trade naturally 
brings with it cheap money, for the reasons described 
above. ‘The extent of the decline, which brought 
Bank rate down from 64 to 3 per cent. in a little more 
than six months, is thus in one sense a measure of the 
intensity of the trade depression, and the contraction 
in the amount of employment available for short 
money. 

During these three months the French demands for 
gold were quiescent, and the Bank of England suc- 
ceeded in adding £18.2 millions to its gold stocks, 
mainly by acquisitions from Australia and South 


GOLD AND MONEY RATES. 
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America. Tn May, however, the French gold demand 
revived, partly because of the concentration of French 
funds in Paris for the purpose of subscribing to the 
French guotas of the Bank for International Settle- 
ments share issue and the reparations loan. At 
Whitsun, a few weeks later, the Bank of England 
let it be known that owing to the depletion of its stock 
of fine gold bars, henceforward it would exercise its 
leval right of delivering standard gold against its sales. 

As the Banque de France was unwilling to accept 
other than fine gold, the consequence was that gold 
withdrawn from the Bank of England for shipment to 
France had to be refined. This involved shippers in 
some trouble and delay, and also imposed upon ship- 
ments a physical limit of £300,000 a day, this being 
the largest quantity with which refiners could deal. 
As a result, the export gold point of the Paris exchange 
fell from Frs. 123.89 to Frs. 123.65, and a premium 
was established upon the fine Cape gold arriving each 
week and sold in the London market. These con- 
ditions remained in force until the middle of January, 
1931, when the Banque de France agreed to accept 
standard gold. 

The French gold withdrawals continued at this 
restricted rate during July, and money at that time 
was fairly tight, though market discount rates, at 
23 per cent., were well below the 3 per cent. Bank 
rate. During the next three months French gold with- 
drawals were only of limited dimensions, and as trade 
became worse and commodity prices continued to fall, 
money (apart from isolated days of stringency due to 
special and technical causes) became extremely cheap 





and abundant. At times three months’ bill 
, : 8 were 
quoted at very little over 2 per cent., or near! 
point below Bank rate. This Margin was an etd & full 
wide one, and left little or no profit to bill-bene® 
who borrowed their weekly money at the rot _— 
minimum rate of *‘ one below Bank rate.” ry ne 
cent. ' as 
November witnessed a sudden ch i 
tion. The French bank iene. ae m the situa. 
Oustric collapse, forced French banks as a who! 

e to 
draw upon their foreign balances so as to strengt} 
their home resources. Thus France once ste 
to take gold, and continued to do so at the y 
£300,000 a day from November 6th right up 
end of the year, while so soon as the Banque de France 
agreed to take standard gold, the daily withdrawal: 
rose for a short time to an average of £1,000,000 The 
closing months of the year also witnessed widespread 
American bank failures, and latterly there have been 
signs that American banks have been strengthening 
their cash resources by drawing upon their foreicn 
funds. Thus money in London gradually tightened ax 
the year drew to its close, and in mid-December 
immediately before the annual borrowings from the 
Bank began, three months’ bills were quoted at 24 
per cent. 

The most important event of the year in international 
monetary history was the foundation of the Bank for 
International Settlements. Although it has been in 
existence for less than a year, it is already clear that 
its functions as a regulator and distributor of world 
credit and as provider of a common meeting ground for 
representatives of central banks are beginning to out- 
weigh its immediate function of a collector and dis- 
tributor of reparations. Already it is setting repara- 
tions receipts and allied debt payments off against each 
other so as to keep them clear of the world’s exchange 
markets, and plans are under discussion for estab- 
lishing a general foreign exchange clearing system. 

The year was also notable for the publication of the 
interim report of the Gold Delegation of the Financial 
Committee of the League of Nations. This called 
attention to the extent and imminence of the danger 
of the potential shortage of monetary gold in the world, 
and outlined certain steps that could be taken to 
arrest such a shortage. Detailed consideration of these 
steps and other matters was left over for subsequent 
reports. In general, the issue of this document and 
the world-wide collapse of trade and of commodity 
prices has served to focus world attention upon the gold 
problem, without, however, any general measure of 
agreement yet having been reached. 

The course of Bank rate in different countries during 
1930 is summarised below :— 

INTERNATIONAL COMPARISON OF BANK RATES. __ 


to the 





End of Montbs of 1930. 
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It will be seen that the fall in Bank rates was 
general, and that in several centres extremely low 
rates were established. An exception to the down 
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end trend is found in last October's increase in the 
; siehsbank’s rate. This was the direct consequence 
+ the unsettling effect upon international finance of 
: cnecesses of the extremist parties at the September 


etions. 
. append our usui al tables of money rates :— 


Lonpon RatTEs. 








Whole Year 
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BANK CLEARINGS. 


As was inevitable, London bank clearings in 1950, 
shown in the following table, fell below the level of the 
preceding year :— 


000's omitted. 





Tnerease in 1929 
in comparison 
with 1928. 


| Decrease in 
1930. comparison with 
| 1929. 


| 





1,153,347 | 
69,843 | 
115,133 
1,338,323 
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eee CRANE i ionassbnnsees 38,782,577 
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As eeenaditn prices in 193 4) were 15 per cent. 
elow the 1929 level, and as trade was depressed and 
the stock exchange Inactive, it is somewhat surprising 
that 1930 London clearings were as high as they were. 
fhe explanation prob: ably lies in the a number of 
routine payments that have to be made i 1 good and 
had years alike. The provincial Fe pie the 
trade “i ‘pression in all its severity. Bradford clearings 
tor the whole vear contracted by as much as 27.2 per 

ent. against 1929, while if the fourth quarter of each 
year be compared, the fall was as much as 33.4 per 
vent. The year’s decreases for Liverpool (19.1 per 
wut.) and for Manchester (i7.9 per cent.) were nearly 
s serious, and at these centres as well the comparison 
for the fourth quarter of each year revealed a greater 
decline. These were the three worst centres—as, 
indeed, would be expected from the depressed state of 
the textile industries—but results from elsewhere in 
he provinces were far from encouraging. 


FOREIGN EXCHANGES. 


The Foreign Exchange market in 1930 was subjected 
'o Various extraneous influences which tended to over- 
e the usual seasonal factors. To take the movements 

ot the various currencies month by month, and the 
principal political and economic events by which they 
Were influenced : January saw the signature of the Final 
Act at The Hi ague ( ‘onfere nce on Repari itions, and the 
opening of the Naval Conference, whilst the Bank rate 
was reduced on different dates in Berlin, Vienna, Buda- 
pest, Paris, and Warsaw. Sterling was very firm 
against the dollar, and touched the highest level of the 
sear at 4.88}. Paris fell below parity for the first time 
since stabilisation, and the steady withdrawals from 
London of foreign, especially French, balances began 
the move ments unfavourable to sterling, which brought 
several of the gold exchanges to such a premium that 
gold e xport point was reac ched on several oceasions. In 
Febru: ary, the Argentine peso broke sharply, and a 
crisis arose in the ‘Chie: ago and Canadian wheat pools, 
Which began a new fall in wheat, and a recession in the 
exchanges of the wheat-producing States. This was 
accentuated later by an extension of the general fall in 
commodity values, and Australian purchasers of goods 
abroad were brought eventually almost to a system of 
barter, and, finding themselves unable to export ex- 
“Hange, paid their. debts abroad by buying wool in 


Australia and selling it in London. Bank rate was 
reduced in February in London, New York, Vienna and 
Budapest. The French Government fell on February 
7th and the frane went to a discount. In March, 

political crisis in Spain, combined with speculation and 
confidence ubroad, started the break in the 
peseta, which was to become worse in June, and con- 
tinued in aggravated form until the end of the year. 
The Australian exchange also began to fall away, and 
yrew gradually but steadily worse later. The Bank rate 
was reduced in Milan, London, Stockholm, Amsterdam, 
Copenhagen, and Berlin during the first week of March, 
and. in the third week, in London and Amsterdam for 
the second time. and also in) Oslo and Vienna 
In April further commodity price falls occurred, 
especially in copper, but the exchanges were reason- 


, 
a lack of 


ably steady, with sterling holding its own. The 
Bank rate was reduced in Stockholm, Milan, engi 
fors nid Isr ISst Is. \] \ sii the bee inn! 1) ol 


the heavy drain of gold to France, and the deme appre- 
ciation of the frane, which led later to the marked 
movement of Amsterdam and Geneva against the &, 
and the steady depreciation of the Reichsmark. The 
Bank rate was again reduced in London and New York 
to 3 per cent., and in Paris from 3 per cent. to 24 per 
cent. Other reductions were Copenhagen to 4 per 
cent., Milan, Vienna and Budapest to 54 per cent., 
Berlin to 44 per cent. The tendeney for funds to be 
withdrawn from the United Kingdom was aggravated 
in June by the Reparation Loan and the Bank of Inter- 
national Settlements issues. Heavy liquidation in Wall 
Street preceeded an upward movement of sterling, which 
found its fullest development during July and August, 
only to fall uway steadily after that until the end of 
the Vear. The peseta opened another period of depres- 
sion, which got worse later, and lasted practically until 
the close. In July the Bank rate was reduced in 
Caleutta, but the rupee was firm almost throughout the 
vear. The raising of the Bank rate in Madrid induced a 
slight temporary recovery in the peseta. In Germany 
the defeat of the German Government brought uneer- 
tainty as to the future of the Reichsmark, which eame 
to a head in October with the success of the Hitler 
party at the elections, and brought the rate to its 
highest level of the vear, 20.441. The Belgian Bank rate 
Was again reduced, to 2} per cent. In August the 
Bank rate was reduced in Helsingfors and Danzig. 
The peseta again depreciated sharply, and sterling was 
strong against New York, but Paris was very firm 
gainst us. In September a revolution in the Argen- 
tine brought the peso down to 3842d., the lowest up 
till then for the year a further sharp 
break in the Argentine exchange, and a renewal of the 
vold outflow to Franee. Madrid touched its highest 
rate for the vear at 50.65. Revolution broke out in 
Brazil on the 6th. but was liquidated py the 24th. 
An exchange moratorium probably saved the situation 
in the interval from the exchange point of view. The 
Bank rate was reduced in Riga and Tokio, and ‘raised 
in Berlin. The end of the month saw the suspension 
of the Banque Oustric in France. The frane was little 
affected, but Berlin touched its — for the year, 
90.44!. November opened with further bank suspen- 
sions in Franee. The peseta recovered, Zurich moved 
sharply against us, as did Amsterdam. The Bank 
rate was reduced in Copenhagen and Calcutta. 


October saw 


In December the exchange rate tor the mark against 
sterling reached the “Sey for the vear, viz., 20.353 
The Tardieu Government fell in Franee without any 
effect On the Trane, which, asa re sult of the causes We 
have outlined, and of end-of-the-vear requirements, also 
touched the lowest rate for the year at 123.54. Milan, 
which had been at a discount almost all through, also 
went to the best marking for the vear at 92.64. In 
America the Bank of the United States suspension 
started a new phase of the erisis there, and this was 
followed by a fresh slump on Wall Street. Fresh 
record low levels were touched by wheat and silver, 
with the result that Rio and Buenos Aires in the first 
instanee, also Hong Kone and Shanghai, touched the 





lowest for the year at 44%d., 34gd., Is. $d. and Is. 5d. 
B 
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respectively. Of the other principal exchanges the 
Scandinavian currencies were comparatively stable, 
although Stockholm moved principally against us. 
Tables illustrating the movements of the more 
important currencies will be found in an appendix. 
The following table is 2xtracted from statistics pub- 
lished by Messrs Samuel Montagu and Company :— 


RaTE OF EXCHANGE AS COMPARED WITH Pre-War Parity 
OF THE £ STERLING, 





} Pre-war Par Value | of the £ Sterling as 
dec lec 
Pre-w: ] see Ie oy 


| | 

| Compared with its} Present quotation 
} 
the £ Sterling is at | compared with its 
| 
































| tes 1929. 1930. a Premium of Pre-war Value 
| Wakes Middle | Middle } a 
| 4 Rate. | Rate. | | 
| End End End | Fn 
| 1929. | 1930. 1929. | 1930. 
| | } | 
| | }  % % |£ ad.|£ 0d. 
France ... |25-207 |123-87 (123-67 | 391-4 | 390-62 |} 418 35/419 2 
Belgium... 25-207 |174-321° 173-813] 591-6 | 589-50 / 618 4/617 11 
Italy ...... 25-207 93-22 | 92-75 269-8 | 268 =| 314 0/313 7 
Spain... |25-207 | 36-50 | 46-20 44-8 | 83-28) 1 811}, 116 7 
Norway -.. |18-13 18-202 | 18-16 | 0-41! 0-16/1 0111 0 0} 
Denmark (18-13 18-20% | 18-164 | 0-41 0-:19;1 01/1 0 Ob 
Portugal | 4-5(534d)/108} = |1084 | 2,305 2,305 (24 1 0/24 1 0 
Greece ... |25-207 (375 1375 | 1 "388 (1.388 (1417 61/1417 6 
Roumania |25-207 [818 {8174 (3145 3,143 32-9 «1 (32 8 7 
Finland... 125-207 (194) 193 | 670s | O66 7:14: 0/713 2 
Ozecho- j j } | 
slovakia (24-02 [1648 lE3#§ 0 | «6586060 | 5820S} 6 AT 2 | 616 5 
Ruenos | } | 
Aires | 47§d 46% | 35zc 3-11] 33-21! 1 0 73/1 6 8 
Rio de | | | ! | 
Janeiro | 16:1 $22 | 41:31 197 | 252 219 5;310 5 
Shanghaia| 2/4d 2/lgd 15d | 10-34) 6470/1 21/1222 14 
Japan | 2/0%d 2/O:: | 2/O4d | 1-62{ 0-25'10 4/1 0} 
| | At Discount of 
New York | 4-874 4-88) | 4-858 0-15+; 0-36) 1 0 Of 1911 
Montreal | 4874 4-938 4-864, 1-28 0-20'1 0 3 19 11! 
Holland... |12-084 12-098 | 12-06 | 0-06t} 0-22) 1 0 Of 19 1b 
Switzerland 25-207 25-124 | 25:048 | 0-33 0:65 | 19 114) 19 10} 
Sweden... [18-13 18-13 | 18-123 | 0-01t} 0-01!1 00/100 
Germany /20-418 20°42 | 20-38% 0:03+; O-15}1 0 0 19 1l} 
India ...... | 1/4d 1/5%; 15sid, 10-88. | 19-10] 17 10 | 17 11} 
H | | } 
(4) Quotation, 31/7/14. @ 1 Helga = 5 Francs. + At pretnium of. 


Comparisons cannot be made with pre-war parity for Poland and Austria, as the 
currency in these countries has been altered in the interval, 


GOLD OUTPUT AND MOVEMENTS. 

The estimated gold production of 1980 is appreciably 
greater than that of 1929, and is indeed the largest 
since 1917. Details are given in the foliowing table 
compiled by Mr Joseph Kitchin. 

GOLD PRODUCTION, 
(In millions of pounds at 84s. 111d. per fine oz.) 














| Rise or Fall as compared 
with 1915 (the Maximum 
World Output). 


| 
The 
se Rest of | British | Foreign 
rans- 
Year.| 474895- | the 























| 
: | Empire.| Coun- World. 
| vaal. | Empire. tries. Trans- sritish | World. 
} | vaal. kmpire. 
| | ° o 
{ °o /2 | o 
} | | 
| { | | 
1914 | 35-7 | 20-8 | 56-5 | 34-0 | 90-5 | . | ” | " 
1915 | 38-6 | 22-0 | 60-6 | 36-1 | 96-7 — 7 are 
1916 | 39:5 | 20-0 | 59:5 | 34-0 | 93-5 2 1} | - 3b 
1917 | 38-3 7-8 55-1 | 30-4 | 86-5 | l 7h | -- 10} 
1918 | 35-8 | 15-2 | 51-0 | 28-0 | 79-0 7 16 18} 
1919 | 35-4 | 14-7 | 50-1 | 25-0 | 75-1 | —~ 8 17h 22} 
1920 | 34-7 | 13-4 | 48-1 | 20-2 | 68-3 | — 10 | -- 20} | — 29h 
1921 | 34-5 | 12-9 | 47-4 | 20-5 | 67-9 | — 103] — 22 | — 30 
1922 | 29-8%| 14-8 44-6 | 21-1 65-7 23 | 254 32 
1923 | 38-9 | 14-5 | 53-4 | 22-1 | 75-5 l 12 22 
1924 | 40-7 | 15-3 | 56-0 | 24-8 | 80-8 5 7h 16} 
1925 40-8 | 15-3 | 56-1 24:7 80-8 | 54 74 | — 16} 
1926 | 42-3 | 15-3 57-6 24-7 82-3 | 93 5 15 
1927 | 43:0 | 15-6 | 58-6 24-0 82-6 | 11} 3} 14} 
1928 | 44-0 | 15-4 | 59-4 | 24-3 | 83-7 | + 14 2 | — 13} 
1929 | 44-2 | 15-5 59:7 | 23-1 82-8 | + 144 1} 14} 
1930 | 45-6 | 16-3 | 61-9 | 23-6 | 85-5 | + 18 2 lb 
(est.) | | } | 

















* Output temporarily reduced by strike of white miners. 

Mr Kitchin writes:—‘‘ The British Empire shows 
an increase of £2,200,000 in 1930, of which £1.300.000 
is due to the Transvaal, which shows a record for the 
seventh year in succession, while Canada has advanced 
£70),000. Apart from the Transvaal the only country 
with any important production which shows an 
advancing output is Canada, though there has been 
some revival in West Africa. Foreign countries as a 
Whole have shown a stationary output for seven years 
past.” During 1930, the net inerease in the monetary 
gold stocks of the principal countries of the world was 
approximately £75.0 millions, the difference between 
this figure and that of the £85.5 millions of new gold 
produced during the year being explained by the re- 
guirements of India and the arts, by the fact that the 
first figure only relates to fourteen countries, and by 
minor discrepancies in the dates to which the returns 
for these fourteen countries relate. The main trend 








— ——T 
of gold movements was from Japan and } 
towards the United States and France, Japan losing 
£32.0 millions and Brazil £25.0 millions, while Ps 
United States and France gained respectively £4) ( 
and £90.0 millions. Thus France’s acquisitions weee 
£15.0 millions in excess of the total world output for 
the year. Most of the Japanese gold went direct to 
the United States, which also took some wold fr 
South America, —France’s gold imports consistej 
partly of Cape gold, which reached her via the Londen 
market, and partly of gold which, though comin 
immediately from the Bank of England, eame 
mately from other countries, such as Spain and Sour) 
America. London, in faet, acted as a distributive 
centre for the world’s gold, a task which was the 
natural complement of her funetion as banker ana 
financial clearing-house to the world at large. The 
change in the Bank of England’s own gold. stocks 
during the year was insignificant. 


drazil 


Ty 
tii 


NEW CAPITAL ISSUES. 


Certain economie characteristics of the year wer 
clearly reflected in the record of London's new capital 
market in 1930. Bad trade, Stock Exchange Inactivity, 
lack of public confidence, and cheap money all played 
their part, Compared with 1929, there was a big de- 
cline in offerings of speculative shares and equities ot 
any class, but this drop was not counterbalanced by th 
erowth in issues of fixed interest bonds which aros: 
from cheaper money. The total amount which the 
public were asked to subscribe during the year was, 
therefore, £17,438,700 less, at £267,800,700, than in 
1929. The capital for use in the Colonies was £500,000 
creater at £61,500,000, and foreign requirements rose 
by £9,400,000 to £35,600,000, the decline in the total 
sum being aecounted for by the drop of £27,400,000 in 
the capital for domestic use, which was £170,600,000 
The money raised for Home Government: purposes 
during the year remained steady, the falling off being 
evident among monies required for industrial and other 
purposes. 

Capital raised for employment at home, apart from 
Government issues, fell from £179,700,000 in 1028 to 
£136,600,000 in 1929 and £105,000,000 in 1930. Ther 
were also sharp declines in non-Governmental requite- 
ments, both in the Empire and foreign countries, while 
advantage was taken by foreign and Colonial Govern- 
ments of the better terms prevailing in the market. Th 
British Government total of £65,640,000 included pro- 
ceeds of £37,060,000 from the 44 per cent. Conversion 
Loan ot February, £19,000,000 from 4 per cent 
Treasury Bonds, the Ulster Loan of £1,980,000, «nd 
£7,600,000 from National Savings Certificates. Foreign 
and Dominion Government issues amounted to 
£50,000,000 more than in 1929. Against these figures 
is that under the Miscellaneous heading, the m st 
striking of all declines. In 1929 the amount raised was 
£56,981,800, while last year the figure was £21 BEL, 100. 
“Trusts ’’ and ‘* Patents ’’ showed heavy declines 6! 
¢21,556,500 to £6,316,000, and of £6,759,00  % 
£367,500 respectively. These figures show a . | 
indication of the lack of enterprise in the market. 1) 
rise of £729,200 to £8,050,000 in issues under tine 
heading of ‘* Oil ’’ was attributable to the Shell flota 
tion of £5,000,000 £1 shares in February at a prem oe 
of 5s. per share. Cheap money, together with the 
general strength of the good-class fixed interest secu" 
ties on the Stock Exchange, is responsible for tn 
fact that most of these 1930 issues are now quoted © , 
price above that at which they were issued. y ote - 
or two notable exceptions, the German bepane “¢ 
Loan and the San Paulo issue have fallen under th 
pressure of peculiar adverse circumstances. | asia 

The figures which have been dealt with above oi ; 
include Stock Exchange ‘* introductions made uring 
the vear. The sum which came under this heading ge 
1929 was £43,641,400, representing nominal capttl © 
€31,519,934, issued at an average nn re 
€38 9s. 1d. per cent. Last year the sum ~ \ vs 
£23,944,300 at an average premium of £8 pe. : 
cent. Of the total sums thus raised, cage eta k owe 
obtained in 1929 for employment in the United Nts 
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om AS compared with £8,202, 000 in 1930. The 
‘onies obtained £3,244,600 by this means in 19380, 
’ of €1,.045,000, and £12,407,700, represent- 
f £68,900, was reused in 1030 for use in 


yn yNCcrease 
} 
rreanse O 
, decreed 


the lust quarter of 1930 saw a growth in number in 

shee tVYDe of issue. 
THE STOCK EXCHANGE. 

rup vear 1030 came and went in an atmosphere of 
‘ost unrelieved gloom, and during its passage the 
—efortunes of the speculative investor were consider- 
“hy y aggravated. Under the influence of cheap money, 
; iystrial ordinary shares enjoyed a brief respite during 
i. first week of March, and continued to rise until 
april in sympathy with American common stocks. In 


- sm countries. In issues for public information | 
- +here was a great reduction ss compared with 1924 .t 


» middle of that month, however, the renewed slump | 


‘ Wall Street was the signal for a further collapse in 
ondon, following upon the realisation that there could 
-no trade recovery by the summer of 1950. Apart 
man insignificant upturn at the end of June, prices 
ontinued to deeline till the third week in August, 
when a second mild recovery took place, due partly to 
‘squeezing ’’ of bear operators. A period of stag- 
nation followed, with a barely perceptible downward 
‘rend, and just before the close of the year prices again 
| to new low levels. 
A gratifving contrast to the widespread depression 
qnong ordinary shares was provided in gilt-edged and 
SECURITY VALUES* (** INvestors’”"CHRONICLE ” INDEX). 

































































as 1928 1926 1927 1928 1929 1930 
{ 
bo - — — +> 4 ——— 
if ! 3 iN 
| \ ~ \ 
/ 
A i fn p! ilies \ 
’ . ’ e 7 ~, 
4 rs 1 inn. wayne me! = 4 
re Sy % 7 
- * \ 
| # \ ; 
o | oP ot \ “~ rr \ 
a i py —_—__£ i Mat ng! —_~ + 
rS-, \ mn * “A n 
Woda ae WY 
‘ \ 
100 FS __ DECEMBER 1923 100 - oo 4 = ~ 
— i | _ * 7 , WN 
NAS ’ 
@7-00G0 ———— \ 
so }—_—-__| SHORATNE -——----— : 
, GERAL BUSES = — = \. 
Y { \ 
= ed 





“Gilt-edged”’ includes British, Dominion and Colonial, and 
Corporation issues. 

“General business’ comprises Railway, Banking and Insur- 
ance stocks, and representative ordinary shares from eleven 
industrial groups. 

“ Speculative” includes representative ordinary shares of gold 
muung, land, nitrate, oil, rubber, tea, and tin eympanies. 


, 


ligher-grade fixed-interest securities. The increase in | 


| 











Ureet taxation imposed by the Budget, the conversion | 


perations of the Government, and the heavy borrow- 


igs by home corporations at rather dear rates in the | 


lrst half of the year alike failed to prevent rises of from 


‘$+ to 10 points in long-dated British Government | 


stocks, consequent on the reduction in Bank rate in four 
Stages from 5 per cent. to 3 per cent. between 
February and May. Australian stocks were an unhappy 
*xception to the improved trend of Dominion Govern- 
ment securities. As the financial position of the 
‘ommonwealth Government grew more involved the 
Australian stoek market beeame nominal, and declines 
“ over 15 points were recorded in some cases during 
the year. India stocks, however, showed a slight 
recovery, despite the uncertain political outlook. 

Owing to a variety of cireumstances, including 
Political unrest, with or without revolution, and the 
deterioration of the Government finances, foreign 
bonds failed to participate in the ‘‘ cheap money ” 
boom, The mere suggestion in New York of the possi- 
bility of a moratorium for Germany under the Young 
Plan brought about general liquidation of German 
onds, especially the 5} per cent. Reparations Loan 


BANCA 


COMMERCIALE 


ITALIANA 


(Limited Company incorporated in Italy.) 


Established in 1894. Head 
Office: MILAN. Capital : 
709 million Lire. Reserves 
580 million Lire. 


Branches in every centre of 
commercial and _ industrial 
importance in Italy, and in 
most of the best known 
tourist resorts; also in 
London, New York, Istanbul 
(Constantinople) and Izmir 
(Smyrna) 


Affiliated and = Auxiliary 
Institutions in France (Paris 
and Riviera), Switzerland, 
Czecho - Slovakia, Poland, 
Yugoslavia, Austria, Hun- 
gary, Bulgaria, Roumania, 
Greece, Egypt, Morocco, 
U.S.A., Brazil, Argentina, 
Chile, Uruguay, Peru, 
Colombia, 


Representative in Berlin. 


Ecuador, etc. 


ALL. OF WHOM 
TRANSACT BANK- 
ING BUSINESS IN 
ALL BRANCHES. 





TRAVELLERS’ CHEQUES ISSUED, 
free of charge, in Pounds Sterling, Dollars, Lire 
and Francs, payable in all parts of the world. 





* ahr, 
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London Office: 


32, Threadneedle St., E.C. 2 


A. JOEL, Manager. 





Correspondents to the Italian Treasury. 
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issued inJune. Brazilians wallowed heavily in a trough 
ot economic depression and political chaos. Chinese 
bonds, on the other hand, enjoyed a marked recovery, 
and where securities were held to be free from political 
risks movements were mostly in favour of holders. 
The market in railway stocks was probably the most 


depressed on the Stock Exchange. Serious declines 


| 


occurred in home rail ordinary stocks, while wholesale | 


liquidation of South American railway stocks accom- 
panied the heavy declines in traffic receipts, whieh in 
turn were due to the prevalent agricultural and mining 
depression. The fact that United Railways of Havana 
and Cordoba Central defaulted in their payments of 
debenture interest served only to deepen the gloom. 
In so far as equity shares were concerned, an 
unbroken decline in market values was registered. From 
time to time the dwindling confidence of shareholders 
was seriously disturbed by the publication of discon- 
certing statements—for instance, by Hudson's Bay, 
United Molasses, and Guest, Keen and Nettlefolds. 
Even when current reports were not actually unsatis- 
factory, shares were often sold on 


the prospect of 
inevitable declines in profit figures in 1931. Stocks 


which are dealt in on the New York market presented 
an even worse appearance at the close of the vear than 
British industrials confined to the London market. The 
speculative markets received the full blast of the 
catastrophic collapse in commodity prices. Dealings in 
rubber shares became nominal for a time, while tea 
shares remained comparatively neglected. Oil shares, 
which had maintained their ground in the first part of 
the year, collapsed in the second half as a result of 
extensive cuts in oil prices in America, and the nervous- 
ness induced by the final dividend distribution of the 
leading oil companies. Mining securities shared in the 
extensive fall, the only exception being found in the 
Kaffir market, partly as a result of the increase in 
dividends declared by several Rand mines, and partly 
due to a growing realisation on the part of speculative 
investors of the special position enjoved by gold- 
producing companies in a period of falling commodity 
prices. Copper shares came in for heavy liquidation 
towards the end of the year, while diamond shares 
presented a depressed appearance throughout. 

The year ended, inevitably, in profound gloom, 
deepened, if anything, by the consciousness that a 
Stock Exchange revival, though it might to some 
extent precede a recovery in economic prosperity, must 
nevertheless depend, as always. on a general trade 
revival. It looks, however, as though much of the reall 
heavy liquidation has passed, and in so far as London 
at least is coneerned, the technical conditions of the 
market appear such as to offer favourable ground for 
renewed activity. 


LABOUR CONDITIONS. 


Although the number of trade disputes beginning in 
1930 was only slightly below the figure for the previous 
year, the number of workers affected was considerably 
lower, and the total duration of the stoppages much 
shorter than in 1929. The Ministry of Labour’s figures 
for seve ral years past are civen below — 


Aggregate 


Number of Duration it 

| Number ot W ork people Involved Working 

a Disputes B - Disputes | Days of All 
Beginning eginning in Year. | Disputes in 

in Year. Progress 

Directly. | Indirectly. oe 

1920 ......... | 1.607 1.779.000 | 153,000 | 26.570.000 
+) ee | 763 1.770.000 31.000 . 85,870,000 
1 576 512.000 , 40,000 | 19,850,000 
cag | = §28 343.000 _ 62.000 | 10.670.000 
OO eae 710 558.000 55,000 6.420.000 
oe | 603 401.000 , 40.000 7.950.000 
| ie 323 | 2,724,000 | 10,000 162,230,000 
1.170.000 
1.390.000 
8.280.000 
4.400,000 











Feb. 


I'wo disputes, one in the wool textile industy 





ated ; Vv and 
the other in the coal-mining industry, Were responsible 
for approxitmately two-thirds of the workpeople invulged 
in disputes during 1930, and the former aceouns.. ; 
nearly three-quarters ot the total loss of Workine d ss 
Mikde GLAVS 


resulting from these disagreements. Emplonnem 
became progressively worse throughout th oe 
the estimated average number of insured persons, a 
16 to G4, in work fell from 10,207,000. in 1999 +, 
9,764,000 in 1950, the lowest figure recorded since 1996 
Unemployment among insured workers during the nia 
averaged 16.1 per cent., against 10.4 per cent. in 1999 
and 10.8 per cent. in 1928. The monthly figures of +! 
numbers unemployed during the past two years " 
follows — 


year, and 


aYr 
iit ~ 


NUMBERS (INSURED AND UNINSURED) Recistenr) ‘wi 


EMPLOYMENT EXCHANGES, AC. 
(At date of Ministry of Labour Monthly Returns 
(000's omitted.) 

1929. 1930. 1929 1930 
January ...... 1,434 Ss. eee 1.188 2.072 
February ...... 1,430 1,582 | August ......... 1,190 2.106 
March ......... 1.168 1,731 | September...... Be sy BR 
PEL ossiskenbens 1,198 1.752 | October......... 1,270 2.308 
SS are 1.165 1,823 | November...... 1,323 9.359 
1 NS rr 1.176 1,947 | December...... 1,552 2.725 


Unemployment was most severe in the textile tra 
(which accounted for nearly 28 per cent. of the year’s 
increase), in coal and metalliferous mining, in potters 
and earthenware manufacture, in the metal trades, and 
in engineering and shipbuilding. The following table 
shows the movements of the unemployment percentay: 
in recent years :— 

PERCENTAGE UNEMPLOYED Amone INstrep Workr: 


OLE 


IN GREAT BRITAIN AND NORTHERN IRELAND. 


| | | 

| 1924. | 1925. | 1926. | 1927. | 1928. 1929. 1930 
; ; | -o © « o 
End ot % | % 0 % } 0 } o_ ) 
January... | 11-9 | 11-5 | 11-0 |*12-0 | 10-7 | 12-3 12-6 
February... | 10-7 | 11-3 | 10-4 | 10-9 | 10-4 | 12-2 13:1 
March...... | 9-9; 11-1] 9-8} 9-8} 9-5} 10-1. 14-0 
April ...... | 9-7) 10-9! 9-1] 9-4] 9-5] 9-9) 14-6 
NE ics | 9-5 | 10-9 |*14-3 | 8-7} 9-8) 9-9 | 15:3 
June ...... | 9-4| 11-9 |*14-6 | 8-8) 10-7 9:8 | 15:8 
oe | 9-9} 11-2 |*14-4 | 9-2] 11-6) 9-9) 17-1 
August | 10-6 | 12-1 |*14-0 | 9-3} 11-6 10-1 17:5 
September | 10-8 | 12-0 (¥13-7 | 9-3) 11-4) 10:0 17-6 
October... | 11-1 | 11-4 |*13-6 | 9-5 | 11-8 | 10-4 18-7 
November | 11-0 | 11-0 |*13-5 | 9-9 | 12-1] 11-0) 19:1 
December | 10-9 | 10-4 *11-9 9-8) 11-2, 11 20 


* Excluding workpeople in the coal-mining industry who wer 
a ae : F » dispute 
disqualified for unemployment benefit owing to the disput 


The Ministry of Labour states that a small net redu 
tion in wage rates occurred in 1980, Changes, in th: 
industries and services covered by available stat 
during the year resulted in an aggregate net increase 0! 
approximately £57,800 in the weekly full-time rates ol 


tig 
SUIS 


—- . wand anout 
760,000 workers. and in a net decrease of a 
(115.800 in those of 1,100,000 workpeople. Ot Ost 
. ” Y vy 3) 
workers whose wages were reduced in 1930, nearly 


per cent. were in the textile and building industries 
while the most important groups affected by increases 
were railway and shipbuilding employees. The aver ge 
decrease of all industries together was equal to abou 
j per cent. of the wage rates pre ailing at the beginning 
of the year. According to the Ministry, when accoun! 
is taken of all the available information, it 1s potnnence 
that the average increase between July, 1914. and the 
end of 1930 in the weekly full-time rates of those wo! wa 
people covered by the statisties was from 70 to «© ae 
cent. As there has been a general reduction in houts 
since 1914. this percentage increase indicates a greats’ 
increase in hourly rates. Hours of labour — 
siderably reduced during the vear, for against angel 
workpeople who had their hours increased, B44 Ot W) ot 
perienced reductions. The aggregate net memmeets xe 
863.500 hours per week, as compared with 8,740 hou 
in 1929. 
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A.—EUROPE. 
FRANCE. 


\! the general economic depression slowly 
| to France, but even then France, the last of 
strial countries to suffer, felt the depression 
a comparatively neghgible extent. In the 

sal world, the year was notable for the throwing 

k French market of €normous quantities of 

ks hought at high record levels in 1928 and 1029 

\merican, German and other foreign account. 

me back into French ownership at bargain 
Poor crops and decreased consumption made 
vear dificult in nearly all industries. The out- 
v feature, from the business point of view, was 
nch domestic prices were maintained at a very 
higher level than in other countries. This gave 
pportunity tor inereased foreign competition in 

French home market, particularly in coal, iron and 
The political atmosphere was disturbed by 

ted Ministerial crises, due to party warfare, which 

islv delaved the carrving on of necessary parlin 
ry Dusiness, 

Trade and Production.—French exports in 1930 

nied to 42,829,652,000 francs and 36,579,342 

Ss. EXports of manufactured goods (which formed 

r OU per cent. of the whole) were 143 per cent. 

n value, winle those of raw materials fell off 

‘percent. in value and rather under 10 per cent. in 

--. Imports were 52,844,369.000 francs. Imports 

v materials were nearly 17 per cent. lower in 

yu nearly 8 per cent. more in tonnage. Entries 

nutactured goods (which represented ZL per cent 

Whole) were nearly 13 per cent. greater. ‘Total 

Ms were 10 per cent. less in value and total 

ts Ih per cent. less. The declines were due to 
i-wide economic depression and general drop 

Prices, Exports of iron and steel tell off during the 
ind miports incre ased. Steel output touched 

‘toch record figure in May, with 855,000 tons, but 
during the rest of the year. Further cuts in 

‘put Were agreed by the European Steel Cartel 
at year and are still in” effect. The 

| index of production (1913 = 100), which 
Sed 127 in 1928 and 139 im 1929, rose to 144 in 
Vand March-June, but had fallen to 135 in 
ember. Rubber manufactures again took the lead 
stood at 891 in November, as compared with a 

“10 S61 in 1929 and 587 in 1928. The motor-car 

“istry came next and stood at 683 in March, falling 

Ule season to 584 in November, as against means 

"© in 1929 and 610 in 1928. Most of the othe 

‘sires closed the vear with tigures still appreciably 

Ne the mean for 1929. Textiles, which averaged 

ind 92 in 1928 and 1929, fell to 80 in August and 

slightly recovered later. Railway 
s duri ing the vear totalled 15.399,576,000 francs, 
about 1} per cent. below 1929. The vear closed 

‘ & deficit on working estimated to be about 

2),000,000 francs, due to enormous increases in 

= and other work: ing costs, without compensat! ion 

© form of increased traffic rates. The number of 
ons loaded daily ranged from 66, 700 earlier in the 

‘“t to 56,720 towards the close. The daily mean in 

“ was 63,300 and in 1929 65,100, but a new system 

computation renders exact comparison unsafe. 

‘wd shipping averaged 5,058,000 tons per month, 
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against means of 4,840,000 tons in 1929 and 4,363,000 
tons In 1928. Outward tonnage averaged 4,400,000 
tons monthly, against 4,099,000 tons in 1929 and 
3,868,000 tens in 1928. Bankruptcies totalled 6,149, 
with a monthly average of 512, sgainst 508 in 1929 and 
474 in 1028. 

Labour.—Labour shortage was severely felt at the 
beginning of the year, particulariv in agriculture and 
mining, and necessitated extensive recruiting of foreign 
workers. In certain industries, particularly in connee- 
tion with luxury trades, there was some unemploy- 
ment and the number in receipt of out-of-work allow- 
ances (which —_ 5,067 in 1929 and 909 through- 
out 1929) was in January ighe By November the 
total in receipt of benefit was 1.893 and December 
11,952. The a of feet unable to find work 
through the labour exchaneves, which averaged 10,192 
in 1929, and 15,962 in 1928, rose from 10,000 in Juls 
to 26,500 at the end of the vear. 
idmittedly based on insufhicient data, as several indus- 
tries have been working short time for some months 
past, and in many districts labour has been reduced. 
Ministry of Labour figures announced on January 3lst 
indicated that the number of totally unemploye d in 
the country was 350,000 (based on figures for concerns 
employing over LOO workers) and that 1,000,000 people 
were partly unemployed. 

Crops.—The wheat crop, which was expected to 
exceed the record harvest of 1920, was seriously 
damaged by the bad weather throughout the summer, 
and vielded only 68,000,000 quintals. The grain, more- 
over. Was mostly below average quality and weight. 
The potato crop suffered similarly. although not to the 
sane extent. The wine erop amounted to only 
42,000,000) heectolitres, against 65,000,000 hectolitres 

1929, and was the poorest since 1917. 

Gommeaity Prices.—The general index figure of 
a sil } prices (1914 = 100) fell from 588 at the end 

December, 1929, to 498 at the end of 1930, with a 
mean of 545 for the vear (or 110 gold). The outstand- 
ing feature of the vear in regard to prices Was the con- 
tinued widening of the ratio beiween those for French 
and imported products respectively. The index of 
wholeside prices of French products during the year 
fell only 55 points (from 620 to 565), while that for 
imported products dropped 153) points—from 45380 to 
377 At the end of December the index of French 
products was 188 points, or exactly 50) per 
cent. higher than that for innapy rted coods. The index 
of wholesale prices of thirteen common household 
articles at the end December was returned as 639, 
and for retail prices of the same products as 649, 
aeainst 543 and 549 respectively at the end of 1928 
and 586 and 611 at the end of 1929. The 
living index for a Paris working-class family of four 
persons, at the end August (food, clothing, rent, 
lighting, heating and sundries), was 592, 
for the corresponding period of 1929, and a mean of 
519 in 1928 and 514 in 1927. The question of the 
effect of the steadily growing volume of the note issue 
on commodity prices has lately been a subject of 
sharp controversy. 

Money and Stocks.—The past year, 
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unable to find profitable employment abroad. The 
amount of idle capital was so abundant in the latter 
half of the year that carrying-over rates on the Paris 
Bourse dropped to 4 per cent. in the Parquet, the 
state of the market still leaving large sums unemploy- 
able. The Bank of France discount rate, which had 
stood at 384 per cent. since January, 1930, and on 
brought down to 3 per cent. in January, 1930, and on 
May Ist following was fixed at 2}, where it remained 
until January 2nd this year. The rate of interest paid 
on National Defence Bonds was reduced during 
the year from 34 per cent. to 2 per cent. 
The average yield) from issues with varying 
return during the vear was 3.36 per cent. (4.26 per cent. 
in December), against 2.72 per cent. in 1928 and 2.70 
per cent. in 1929. The average yield offered by bond 
issues was 4.69 per cent., against a mean of 5.36 per 
cent. in 1929 and 6.03 per cent. in 1928. The general 
index figure representing Bourse quotations of 300 
French issues of variable vield at the end of 1930 
(1918 = 100) was 349, as against 463 a vear before and 
means of 507 in 1929 and 415 in 1928. The figure repre- 
senting quotations of 35 standard 3 per cent. and 4 per 
cent. issues (1913=100) at the end of December was 
94.1, against means of 85 in 1929 and 81 in 1928. New 
French capital issues during the vear totalled 
21,925,000,000 franes (against 18,808,000,000 franes in 
1929 and 13,800,000,000 franes in 1928). Mortgage and 
other bond issues formed, as usual, the great part of 
the whole, and totalled 17,538,000.000 franes (against 
10,492,000,000 franes in 1929 and 13,800,000,000 franes 
in 1928). Only 622,000,000 franes consisted of issues 
by new companies (against 996,000,000 franes in 1929 
and 1,068,000,000 franes in 1928). Increases of capital 
by old companies amounted to 3,765,000,000 franes, as 
compared with 7,320,000,000 franes in 1929 and 
5,484,000,000 franes in 1928. The only notable foreign 
issues during the year were the French portions of the 
German 5} per cent. International Loan (Young Plan 
bonds) and of the Bank for International Settlements 
capital. The latter, which was offered here in May, 
was subscribed 158 times over. The French share of 
the ‘* Young Bonds’ issue, in June, totalled 
2,215,000,000 franes, and was also a_ spectacular 
success. 

Public Finance.—Owing to the prolongation of the 
1929 financial year to the end of March, 1930, compara- 
tive revenue figures are no longer possible. The revenue 
under the General Budget for the first nine months, 
ending December 31st, of the current financial period 
totalled 35,559,648,700 frances, representing a surplus 
of 1,010,000,000 franes over Budget Estimates, as 
compared with a surplus of 6,605,000,000 franes at the 
end of 1929. During the complete year a further total 
of 7,396,500,000 franes was received by the Caisse 
d’Amortissement, of which 4,487,000,000 franes was 
derived from the tobacco monopoly, and the balance 
from the special taxes now devoted to debt extinction. 
A large part of the previous vear’s surplus was utilised 
as compensation for taxation relief. The Treasury 
balance at the bank at the end of December was 
4,638,750,000 franes, and that of the Caisse d’Amor- 
tissement 7,985,500,000 franes. Debt extinction con- 
tinued systematically throughout the year. 

Bank of France.—During the year the Bank of 
France gold reserve increased from 41,668,000,000 
franes to 53,577,000,000 franes. During the same 
period the note circulation was increased from 
68,570,000,000 franes to 76,436,000,000 franes. and 
holdings of foreign exchange from 26,030,000,000 
francs to 26,173,000,000 franes. 

1928. 1929. 1930. 


Trade : 
INE cccsicnecnncctll Million francs 53,448 58,285 52,344 
BEED ccsccccsesescse Million franes 54,926 50,072 42,830 
Industrial Output : 
(7 OU eee Thous. tons 52.848 54,924 55,026 
GMIED: scnvecssecnsecs Thous. tons 10,092 10,453 10,098 
ME cSnnensnsesueksoveces Thous. tons 9,396 9,655 9,425 


Transport : 


Railway receipts ...Million francs 14,749 15,462 15,400 
Shipping tonnage entered 


Thous. tons 52,356 58,080 60,696 














1 . , + 
Agriculture : 928. 1929. 1930. 
Wheat crop ...... Million quintals 76,55 ¥ 
Yield per hectare ......... Quintals raed 87.000 65,005 


Sugar beet Tons of refined sugar 745.677 807.7): 
Price indices (monthly average) : 
Wholesale 


WOBAIO 2... 0cccsecsescrveccccccsseees 634 Oki - 
| REEEeeea 549 SBE ny 
Note circulation at end December on 
Million francs 63,915 62857 >; E 
, OC,I1U leas 
| Gold reserve at end December ie oa 


Million france 31,977 
Foreign exchange reserve at end 


December ............ Million francs 32,641 26,030 26 a ' 
Capital issues : ae 
I cliiintsuviateceadesanecans 13.800 10,492 7: 8. 

PINT ccniccscnssiccesccssansseee 6.572 8.316 “43878 
Stock Exchange index, December... 483 463 S208 
CO EEE », 6.149 call 


6,096 ), 683% 





GERMANY. 


All statistics of production and consumption contin! 
the conelusion that 1930 was the year of severest de- 
pression ever experienced in Germany. This was 4 
disappointment, for in contrast to many other indus- 
trial countries, especially the United States, Germany 
began to feel the depression as early as the end 
1927, and it was expected that 1980 would bring the 
beginning of a revival. Germany, however, was unable 
to escape the effects of international intluences, ani{ 
to these were added politicai complications of purely 
German origin. Parliamentary conflicts and the suc- 
cess of the revolutionary Hitler Party at the election, 
produced a violently disturving effect on economic cvn- 
ditions, and led to a withdrawal of foreign credits and 
the flight of German capital. The German State and 
German economy proved, however, stabler and sound 
than had been widely assumed both at home and 
abroad. 


“vic 


Public Finance.—The financial position of the Reic!, 
the States and the Communes became dangerous|) 
acute in the course of the year. Even in 1928 and 124 
the Budget closed with a small deficit which was 
covered by floating debt, and in the autumn of 1020 
bv the floating of the $125 million Kreuger Loan. In 
1930 the estimates were completely falsified by the 
depression, and a large deficit will have to be carne 
forward and covered by short loans. In October a fore: 
loan of $125 million for two years was raised by 1 
international consortium of banks under the leaders!) 
of Lee Higginson and Company. The most substanti: 
relief to the Budget was given by the raising In Octobe 
of the unemployment insurance contributions from 
44 to 64 per cent. of wages. 


Money Market and Stock Exchange.—The pos'' 
of the Reichsbank in the first half of 1950 was vers 
favourable. Discount rate, which had had to be raised 
to 74 per cent. in the summer of 1929, in contormt 
with the high rates abroad, was reduced to 4 per 
cent. by July. Market rates on short loans also a 
rapidly, but the inadequacy of capital accumulation 
Germany prevented any relaxation of the _— 
capital market. Even in the summer of 1930 " 
term industrial and mortgage credits cost 5 per e! 
After the failure of the Young Loan and the resuits 
the Reichstag elections, however, a reverse yy oer 
ment began. In one month the Reichsbank had 
pay out Rm. 1,000 million in gold and ee ii 
amounting to about one-third of its holdings. 1 1 - | 
drawal of credits by foreign banks, the sales | 
foreigners of the security holdings in Berlin and the 
flight of German capital must represent @ passive ©" 
of some Rm. 1,500 million in the German balanc: ‘ei 
payments. The Reichsbank was obliged to — 
rate from 4 to 5 per cent. in spite of the pag hocot 
abroad, and in spite of the depression, and it ri ne 
as though a general credit restriction policy wou i 
necessary in the interest of the currency, wage? 
settled political conditions and the conclusion ow 
foreign loan brought a check to the omega ass 
mark. Since the elections there has been wee ies 
capital market in Germany, and indeed, even De 
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all issues were possible. Apart from the 
= FF ‘)7 Loan, Germany again in 1930 received very little 
Oe @ ...j from foreign loans, in contrast to the great 
A ee in 1927 and 1928. _ 
© HE ster the declines at the end of 1929 the securities 
vat held up relatively well until June. From then 
“ ae in sympathy with foreign bourses, but prin- 


y 
wards 


under the influence of German political develop- 


ant Vt ry sm 





4s nally 
a « landslide of security values began which is 
“chout parallel in German history. In six months 
| fallen on an average by more than one-third. 
: ding securities with a secure vield lost in some in- 
vai vos half their value as the heavy home and foreign 
en met with no demand. At current quotations 
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Industry.—Industrial production also maintained a 
austactory level until June; the decline in coal and 
zeel production was only 15 per cent., as compared 
i) the exceptionally favourable period January-June, 
“ov, But in the second half-year the decline as com- 
red with the corresponding period of 1929 was 37 per 
nt. in steel, and 25 per cent. in coal. The general 
nex of production shows a reduction of about 20 per 
yy a et. 
p 4n unprecedented increase in unemployment resulted 
om the decline in production. As early as the winter 
1929-30 the number of unemployed, at 3.4 
ns, had reached a new high record, very little 
the usual seasonal diminution took place in spring 
yl summer, and from June onwards the numbers 
yereased rapidly, ending the year at 4} millions 


Foreign Trade.—This is the one cheerful chapter in 
id ve history of 1980 in Germany. Imports naturally 
ut vl very much, as they consist largely of industrial 
: w materials, Whose prices were very much lower, and 
id vuich were needed in smaller quantities on account of 

he falling-off in production. In addition the import 
luxuries was curtailed by the depression. But 
wreas the exports of all industrial countries have 
\ eclined, in Germany their volume has been maintained, 
the diminution of 10 per cent. in value was accom- 
\ panied by a 9 per cent. reduction in average export 
. pices. Exports to overseas countries have fallen off, 
, out trade with Europe has enabled German industry to 
‘irengthen its position even during 1930. 


ce | 


Prices and Wages.—Industrial raw materials and im- 
ported foods were 20-25 per cent. cheaper in Decem- 
er, 1930, than on the average of 1929. As wages, 
‘ixes, and railway rates have scarcely changed, this 
duction only affeeted the cost of living slowly and to a 
mited extent, and by December it had fallen 9 per 
nt. In the autumn the Government took action to 
mduee wages and prices. The salaries of all Federal 
ind State officials were reduced by 6 per cent., and 
‘ges In the most important industries, through com- 
pulsory arbitration, by 4-8 per cent. These wage 
tductions led to serious disputes, but so far it has been 
possible, after varying degrees of difficulty, to secure 
‘settlement in each case, and there was no prolonged 
‘trike during the year. 

Agriculture.—In spite of satisfactory harvests, agri- 
culture has been severely injured by the heavy falls 
world prices. It was the more necessary for the 
‘overnment to take steps to protect it in that condi- 

is Were worst in the province of East Prussia, which 
* entirely surrounded by Polish territory. The 
“smomie condition of this province is a source of par- 

cular anxiety, and on political grounds it must be 
4 Potected. The measures taken consisted on the one 
hand of credits on easy terms to farmers, many of 
whom in Germany are exceptionally burdened with 
“oO! and on the other, of action to support prices. The 
‘tempt to maintain prices was successful in the case 
‘' wheat, the price of which was kept at a respect- 
‘ble level during most of the year, and is now in Berlin 
. about twice as high a level as would correspond to 
pe world price. It was muchi less successful with rye, 
| anys most important cereal, but the fall was 
“hecked in the end. Almost all the duties on agricul- 
‘tal products were raised during 1930, and severe con- 














flicts with various exporting countries resulted. The 
interest of German industry in the export trade leads 
to serious conflicts of interest in this respect between 
agriculture and industry. 


GERMANY. 
” 1928. 1929. 1930. 
Trade : 
Imports...... million marks 14,052 13,447 10,393 


Exports...... million marks 11,422 13,484 12,035 


Industrial output : 


Coal Dagacawebenisias thous. tons 150,840 164,440 140,019 

Pig ane thous. tons 11,894 13,401 9,694 

Steel................ thous. tons 14,517 16,246 11,538 
Production indices (end Dec.) 100 96 79 
Building (1929 = 100) ......... 107-3 100 69-5 
Transport : 

Thousand trucks loaded ... 45,060 45,630 39,120 
Crops : 


Wheat and rye...thous. tons 10,328 11,655 11,606 
Sugar beet (tons of rawsugar) 10,591 11,091 14,919 


Price indices (monthly average) 


(1913 = 100): 
Gomera .....2...0.seccccreores 170-0 134-7 124-0 
Agricultural products...... 134-3 130-2 112:°5 
Industrial raw material... 134-1 132-3 120-0 
O86 OF VINE «oo .ccecccccecccesscs 151-7 153°8 139-0 
Finance : 
Revenue ......... mill. mks. ee 10,100 10,959* 
Expenditure ..... mill. mks. Pate 10,398 1B PW io ng 
Note circulation at end Dec. 
mill. mks. 4,778 5,044 4,93 
Gold reserve at end December 
mill. mks. 2,216 2,283 2,729 
Foreign exchange reserve at 
end December... mill. mks. 469 404 155 
Time money (monthly aver- 
I senenvevenees per cent. tS 8-08 6-70 
Savings bank deposits at end 
December ........ mill. mks. 6,988 9,015 10,345 
Capital issues : 
BRON DOMES  <occsedccciccccwscs 1.081 585 359 
Home shares ...........ecce0ee 984 513 118 
Long-term foreign loans re- 
ceived ......... mill. mks. 1,570 370 1,400f 
Stock Exchange index, end 
DeCOMbBOP ....06.ccccceccescevess 165-4 126°5 90-5 
Bankruptcies......... number 7,975 9,852 11,341 


Total unemployed, Dec. 31st... 2,444,000 2,895,000 4,357,000 
* Estimates, fiscal year, 1930-31. + Including Young loan. 








ITALY. 


Foreign Trade.—I*or the first time since 1921 foreign 
trade has eaperienced a severe slump. Imports, which, 
in present stabilised hre, increased from 13,868 million 
lire in 1921 to 21,800 in 1929, decreased to 17,351 mil- 
lions in 1980. Exports, which had inereased from 7,487 
million lire in 1921 to 14,889 in 1920, decreased to 
12,119 millions in 1930. The major part of the slump 
is owing to the decline in prices. From indices below 
it appears that between 1929 and 1930 prices of ex- 
ported goods decreased 96.7 points, while those of 
imported goods only 67.8 points. According to another 
set of figures of the Industrial Confederation, however, 
both indices have varied at about the same rate; so 
that the comparative bargaining position of Italy should 
not have been impaired. The fact that, notwithstand- 
ing a decrease to about half the 1925 cost, the volume 
of imported raw materials decreased during the months 
July-September, 1930, to about 72 to 82 per cent. of 
the 1925 basis, suggests that a decrease in industrial 
stocks oceurred. When a revival comes, the imports of 
raw materials should be the first to rise. The excess 
of imports over exports was only 5,232 million lire in 
1930, as against 6.429 in 1929. How this deficit has 
been covered is difficult to tell. No loans were made 
in foreign countries, current foreign accounts in Italian 
banks are not said to be increasing, some Italian securi- 
ties were repatriated, and the gold reserves of the Bank 
of Italv increased by 106.7 million lire. The one adverse 
items known, the decrease by 863.6 millions of the 
foreign exchange reserve of the Bank of Italy, does not 
suggest, however, a strong pressure on the liquid 
resources of the country towards the balancing of 


foreign trade payments. 
Crops.— Wheat had a poor year, while vields of corn, 
sugar beet, rice, potatoes, raisins, and hemp were 
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larger or not much smaller than in the past two years. 
Prices were much lower; and the trend 


was not 
stemmed by increases in custom duties. 


: The internal 
price of wheat at about 100 lire per quintal, and that 
of raw rice at 45, ure the worst 


that have been seen 
in the last two generations. 


No wonder that the con- 
sumption of artificial tertilisers in past autumn has 
alarmingly decreased; so that lower prices are offered 
to induce agriculturists not to slacken their efforts. 
Industry.—The use of electric power, which is a 
good index of industrial activity, has progressed, taking 
into account also imported power, from 8,933.7 million 
Kw. during the first 11 months of 1929 to 9,148.2 Kw. 
during the corresponding period for 1980. Possibly the 
Increase is due more to an extension of plants than to 
an inerernse of production in old plants sinee; from 
October, 1929, to October, 1930, the installed power 
increased from 3.735.000 Kw. to 4,139,000 Kw. Com- 
mereial imports of coal decreased from 9 521,000 tons 
in 1929 (10 months) to 8.894 in 1930 (same period), 
and unports of reparations coal from 2,546,000 to 
2,082,000 tons. Petrol and oil imports were 555,060 


tons in the first 


nine months of 1930, as against 
699.000 tons for the whole of 1929. Unemployment 
increased throughout the vear: the lowest figure 


was 322,291 at the end of June, and the figure of 
642,169 reached at the end of December, 1930, is the 
maximum of the last ten years. ‘Traffie on the State 
railways is decreasing: 53 million tons of goods were 
loaded in 1930, as against 60.3 in 1929; 97.6 million 
passengers were carried in 1930 (11 months), as against 
108.0 in 1929 (same period). Navigation, and the out- 
put of textiles, cement, superphosphates, rayon, paper, 
and minor metals have been maintained; but profits 
are less, or vanishing. Building permits were issued 
for aggregating 129,560 rooms in 1930 (10 
months), as against 158,429 in 1929 (same period). The 
number of bankruptcies is still rising: the monthly 
average for 1950 was 1,029, against 956 in 1929, and 
933 in 1928. 

Prices, Wages, Cost of Living.—The usual dis- 
crepaney between wholesale prices, the index of which 
was 368.6 in) December, 1930 (1913 = 100), retail 
prices (482.1), and cost of ving (517.6) exists in Ttaly 
as elsewhere. A campaign been organised 
against the high cost of living, beginning with redue- 
tions of salaries and wages and of rents. But the con- 
tinued fall of whole. Je prices has maintained the 
distance. Wages are beginning to decrease; but, as 
the lowest wages were exempted from the reduction 
agreed upon between the employers and the employees’ 
associations, the general average only - slightly 
affected, Short time and unemployment are reducing 
the vearly earnings of the workers. 


Savings and New Capital 
incomes necessarily 


houses 


has 


is 





Issues.— Diminished 
have reacted unfavourably on 
savings end investments. Saving banks deposits are 
almost stationary, their increases being limited to 
capitalisation of interest. The same may be said of the 
deposits of ordinary banks. Investments in joint-stock 
companies totalled only 2,641 million lire in 1930 (11 
months), as against 4,615 in 1929 (same period). De- 
bentures issued in the first 11 months totalled 1,028 
millions in 1930, against 1,421 in 1929. As there were 
several failures of minor banks, and foreed amalgama- 
tions of others, there was probably an increase in direct 
investments, especially in the country, and of the 
hoarding habit. Active note circulation should there- 
fore be calculated at less than the total issues. 
Money and Stocks.—Foreign exchanges were main- 
tained, with very slight variations, near the upper gold 
point of 19.10 lire to the dollar. The official rate of 
discount, beginning the year at 7 per cent., was re- 
duced to 6.50 per cent. on March 8, to 6 per cent. on 
April 24, to 5.50 per cent. on May 19. Market rates 
for commercial paper were lowered gradually from 
6.75-7 to 55.50 per cent., for financial paper from 
8.50 to 6.50-7.50 per cent. Prolongation rates for 
industrial first-rate securities went down progressively 
from &.AN-7.25 to 5.25-5.75 per cent. At the end of the 
veur money was to be found in the bourses, on 3.41) 














per cent. Consols, even at 2.50-3 per 
5 per cent. Consols, at 4-4.25 per cent. 


Pubiic Finance.—The financial year 1929.; 
with a surplus of 151 million lire. | 
months (July Ist to December 31st) 
financial year, accounts disclose a deticit of 951 vain 
lire; which was the justification for a reduction, . 
per cent. of all salaries of public employee 
internal debts increased from 87,134 rill) 
June 30, 1929, to 88,102 on June 30, 1930. 


on December 31, 1930. 


Trade :— 
Imports (million lire) 
Exports (million lire) ............ 
Agricultural Production (in 1,000 
tons) :- 
Wheat 
Maize 
OOD” ccuvsisnsiecencnuensnne bebenteens 
Potatoes 
Raisins 
Hemp ......sccccccccvsccescceccsess 
PAA TROE,.  ovixessepssnnssenesenses 


Industrial Output (in 1,000 tons) :- 
Pig iron 
ee eet ccUbcaeeeenehs 
Sheet iron 
SN os kc useacuneetauenaionsh 
Spelter .......csceeseeesseeeresseree 
Sn —_—— Ee e 
Cement (monthly average) » 
Superphosphates (monthly aver.) 
Rayon (monthly average) 
Paper — ....cescccccescevcesecssoceees 

Industrial Production Indices :— 
Building permits in 17 cities 

(number of rooms) .........+++ 
Electric power (hydro-electric, 
thermo-electric and imported) 
mill. kw. 
Imports of coal: commercial 
1,000 tons 
reparations 
1,000 tons 
Imports of petrol, oil, &e. 
1,000 tons 

Consumption of cotton in years 
ending July 31 (1,000 bales) 

Transport :— 

State railways: commercial 
goods loaded (1,000 tons)... 

State railways: number of 
passengers carried (1,000) seats 

State railways : traffic receipts, 
in years ending June 30 (mill. 
MAGS oc. open Scienneubeesbebeatnsee 

Shipping tonnage entered (1,000 
TONS) cccccccccccccccccccccccceceres 

Prices, Cost of Living, Wages 

(basis 1913 = 100, when not 
otherwise stated) :— 

Annual average wholesale prices : 
Home goods ..........00eeeee sees 
Imported goods 
Exported goods 
General index ............eee08s 

Gold index of wholesale prices 

Retail prices of 21 commodities 
(December average) — ...---++- 

Cost of living, Milan (January- 
June, 1914 = 100) (December 
BVETALZOE) — ccccececeeeeeeeeeceeeees 

Wages (July, 1928-June, 1929 
= 100) (end of December) ... 

Unemployed (end of Decem- 
ber) thousands ............000+++ 

Money Market, Finance :— 

Note circulation, end of Dee. 
(amndll. LENO) .0.00000<0000000290000008 

Gold reserve, end of December 
(rill. Lire) ....cceeeeeeeee eee eeeees 

Foreign exchange reserve, end 
of December (mill. lire) 

Post office savings bank deposits 
(mill. lire) ...........ceceeceees se 

Other savings bank deposits 
(mill. Lire) .....-..eeeeeeeeeeeeeees 

Net increase of share capital of 
joint-stock companies (mill. 
DITO)... .cccccccccccccccvccccccoccsess 

Stock exchange: index of 35 
leading shares (basis Dec., 
1925 = 100) 


Stock exchange : 


eee eee e eee eee eee eee 


TeReUeO OE Cee ee eee eee eee 


Imports of coal : 


were eee ewww eeeeeeeee 


index of 14 


Milan debentures (basis Dec. 
1925 = 100) 
+ End of October. 


* 11 months. 
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a % ino Market, Finance—cont. 1928. 1929. 1930. 
ee  dearings (mill. lire) ...... 780.508 741,143 598,921* 
—e Xumbe rot bankruptcies ...... 13.346 12,906 15,789 | 
a “Te revenue (year ending 
TE ne 30) (mill Hire) .....0e.00-. 19,710 20,201 19,897 | 
“4 gate expenditure (year ending 
ese Sane 30) (mill. lire) .........++- 19,222 19.646 19.746 | 
lie pie internal debt (June 30) 
of Pade TE scisdaciabvunbeieaniednns 86.446 7,134 88,102 | 
na * 11 months. 
- | 
~ Bb! { ~ | 
q RUSSIA. | 
a) i roughout 1980 efforts to realise the ambitious | 
uy syates of agricultural and industrial production | 
ned in the Piatiletka, or Five Year Plan, con- | 
733m ~| with unabated vigour. A decision of considerable | 
865s portance to the fulfilment of the Plan was arrived | 
bolg September, when it was resolved that henceforth 
B39) economic year should be identified with the | 


91 niar year instead of being reckoned from the 


023% -nning of October to the end of the following | 
sotcmber. The object of the change was to make | 
+ wre that before the estimates for the succeeding year | 
:].,@ Baeere finally adopted the results of the harvest should | 
Sd known. | 
| 

2 Currency and Credit.—During the year a marked | 
6-74 ise occurred in the currency in circulation, par- | 
29: OF arly in the amount of bank notes and treasury | 
— ates. In October, 1929, the aggregate currency out- 
sanding totalled 2,642 million roubles. This was | 

sed to 2,773 millions in January, 19380, and | 

60+ vanced steadily throughout the vear to 4,172 millions | 
1 September. The increase for the twelve months to | 

0.76 ptember 1, 1930, was therefore considerably more | 
. vn 5O per cent. Of the 4,172 million roubles in | 
89 ‘ulation in September, 2,162 millions were in the | 
a m of bank notes and 1,736 millions in the form of | 
. easury notes. Credit facilities for State and co- | 
‘rative undertakings were provided on a larger scale | 

. mn ever, agriculture and the heavy industries again 

x 


nioving the lion’s share. 

Finance. —The State Budget for 

60 million roubles. The sum of 2,796 millions was 

4G vvod from taxation, 2,589 millions from Excise 

>. and 6,118 millions from State activities. The 
‘mates for 1931 anticipate an expenditure of 20,216 
n roubles, an increase of over 70 per cent. Th 
‘financial plan 
n roubles, against 13,000 million roubles for the 
is year. Estimates for 1931 envisage a_ total 
° 91,705 million roubles, of which national industry 

6-9 ‘contribute 13,500 millions and taxation 11,000 

4-4 ons. 

Agriculture.—The ‘* socialised sector,’ which = in- 
es the Sovhozi, or State farms, the Kolhozi, or 
‘tive farms, and the communes, continued to 
headway at the expense of individualist cultiva- 

u. An unauthorised ‘* drive ’’ for collectivisation 
“cal Communists in the spring led to renewed 
isant resistance, which took the form of destruction 

ist ck and implements. The issue of a pamphlet bs 

» Fe in entitled ** Giddy with Suecess,’’ in which he 
my Serely reprimanded the party for its deviation from 

mm Plan,” brought about a return of the previous 

g “(lar “* tempo.”’ 

4 ring the year. 


at) 


Considerable successes were scored 
The harvest was very good in most 
‘ts, and the grain harvest totalled 86.5 million 
ts, against 71.7 million tons in 1929. The total area 
‘er cultivation amounted to 127.7 million hectares, 
‘tpared with 118 million hectares in 1929. Atten- 

Was again devoted to the improvement of ** tech- 
. |’ crops, the area under sugar beet increasing by 
3 ‘1 per cent. and under cotton by 23 per cent., though 
latter case the harvest was not good. By 
der 1, 1930, more than a fifth of all peasant farms 
viet Russia had been brought inside some form of 

“Operative or collective organisation, while in the 
“Un areas of the Ukraine, Siberia and the Volga 
“sin as much as 43 per cent. of the whole wa- 


a t |} 
x 1¢ 


ay) 






0 








1929-30 totalled | 


for 1930 amounted to 22,000 | 
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‘ collectivised.’’ The ‘* Socialist sector "" now pro- 
vides over 50 per cent. of the total grain supply, and 
is concentrating attention on the organisation of live- 
stock along ** collective ’’ lines. 
Industries.—In spite of difficulties arising from the 
unsatisfactory nature of the transport system, the fuel 
supply, and the distribution and shortage of skilled 
remarkable advances were made in industrial 
output, Which in the aggregate exceeded the total of 
1928-29 by 25 per cent. 
achieved in the heavy industries, particularly in coal, 
pig iron and steel, the output of which increased 
respectively by 20 per cent., 24 per cent. and 18 per 
The expansion in oil output by 26 per cent. was 
a noteworthy feature. In the production of finished 
goods, particularly of textiles, achievements were less 
The vear witnessed the virtual elimina- 
tion of the private producer from the heavy industries, 
apart from and clearly foreshadowed 


the disapper ance of the few retialning priv ite traders. 


labour, 


The vreatest successes were 


cent. 


sutisfactory : 


* Concessions, 





HOLLAND. 


Though 1030 was a Vear o! depression for the Nether- 
lands, they have not been hit to such a great extent as 
many other countries. As the statistics show, only 
relatively slight syimptoms of the depression have be- 
come perceptible, but the stagnation of trade is making 
itself felt anil intensely. Though the 
extent of unemployment here contrasts favourably with 
the situation in Germany and England, 
than it has been since 1924. Though the unemploy- 
ment 1s chietly industrial, a number of branches of 
industry, particularly electric lamps and artitic:al silk, 
suffered far more through reduced remunerativeness 
than through actual lack of orders, while in some other 
lines the depression hardly made itself felt at all. A 
far more serious aspect was assumed by the erisis in 
agriculture and dairy farming, as a result of the steep 
decline in prices. 

Trade and Prices.—Thic trade balance is relativels 
satisfactory, as the figures below show. There is no 
decline in actual quantities imported and exported, but 
in terms of value the exports and imports are lower 
than in 1929, owing to the lower price level. In shipping 
and shipbuilding the general depression was severely 
felt. The drop in’ wholesale has not been 
arrested Vet. It is remarkable that, in spite of this, no 
changes of importanee in wages or conditions of labour 
have become operative ; there have been practically 
no strikes, and rates of wages have been maintained 
generally, execpt in the diamond industry. 

Stock Exchange.—The Stock Exchange has under- 
gone an acute coupled with unprecedented 
liquidity on the money market. The market for new 
capital issues was a tritle more active, but only for bond 
and debenture issues; offers of foreign bonds practically 
ceased. 

Public Finance.—State revenue as well as the posi- 
tion of the National Debt remains satisfactory. The 
national wealth, as indicated by the increased deposits 
at the savings banks, continues satisfactory too. 

In contrast with the Motherland, the Duteh Fast 
Indies, as an exporting country of staple commodities 
world’s markets, has felt the world-wide trade 
depression to an acute extent. The vields of the princi- 
pal plantation products, such as rubber, sugar, tobacco, 
tea, coffee, and also tin, ete., are estimated at a much 
lower figure than in preceding years. 


more more 


it IS greater 


}! ees 


crisis, 


for the 


HOLLAND. 


1928. 1929. 1930. 
Trade : 
Imports (in million guilders)... 2,684 2.752 2,418 
Exports (in million guilders)... 1,986 1.989 1,719 
Industrial output : 
Coalminers at work (number) 
(monthly average) ......-..++ 34.113 35,485 51,5535 
Coal (thous. tons) ............+.- 10,920 11,582 12.224 
Electrie power (mill. kw.) 14-00 16-06 16-297 


Salt sold by the salt works (in 
tons) 


aa aa acd 41,470 
+ 11 menths. 
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Transport : 1928. 1929. 1930. 
Railway receipts (mill. guilders) 173-7 179-9 160-7t 
Shipping entered (in mill. m3)* 73-69 72:22 66-55t 
Shipping cleared (in mill m*)* 60-31 49-42 44-00t 
Ships arriving at Rotterdam : 

DEINE: naiidcuisadeiechnknesande 12,291 12,635 12,043 
Tonnage (1,000 tons) ...... 20,456 21,317 20,487 


Agriculture : 
Sugar beet (raw and refined 


sugar in mill. kg.) ............ 235-12 288-54 210-12+ 
Price indices (monthly average) : 
Wholesale (1913 = 100) 
dei cblatintekekalinia 149 142 117 
SRRNEIIEE, ceccbevbscnsvenvaneas 157 149 119 
Finance (million guilders) : 

a 675-3 699-2 648-43 

eT 657-7 711-2 715-93 

Note circulation (end Dec.) ... 813 818 843 

Gold reserve (end Dec.) ...... 435 447 426 

Foreign exchange reserve (end 

1S EE aa: ene ee 220 220 246 

Postal savings banks— 

Deposits (end Nov.) ......... 332-1 372-5 363-8 
Capital issues (million guilders) : 

PIII chinticimieatnaeciinttiahents 333 179 571 

PIL sincinatcineneneasbmrannenien 329 298 30 

TN tisnuiniiisionieensanianeaics 310 144 249 

RIE Gltiieuebtiecehbintsdubaeabeel 352 333 352 
Stock Exchange Index : 

Se Ey nee een 118 100 65 
Tax on stock dealings (f.1.000) 7,459 8,530 4,721 
RTECS ..0.0..00020000000s00000 3,191 2.781 3,171 

* 2-83 m® = 1 ton. + Eleven months. ¢ Provisional. 





BELGIUM. 


Production, Price and Traffic.—In 1930 Belgium felt 
the consequences of the world crisis fairly acutely. The 
crisis was felt first in the Antwerp diamond industry, 
the customers of which live chiefly in America; then it 
extended to the other branches in the usual successive 
order. In metallurgy, production decreased by 22 per 
cent. as compared with the record level of 1929; at the 
end of the vear only 70 per cent. of its working capacity 
was actively employed. The coal mines, which before 
were short of labour, attained in 1930 a record output 
of 28 million tons, one-fourth more than in 1913, but 
the unsold stocks also reached a record. The ‘‘ Comp- 
toir des charbons,’’ which was started in 1928, has not 
proved very effective. Wholesale prices by December, 
1930, had fallen 20 per cent. below the average of 1928; 
this corresponds to general movements abroad. The 
retail prices, though they show a tendency to fall, are 
resisting a little more than in other countries; this is 
a consequence of the low stabilisation rate. Prices and 
cost of living are still notably below those of other 
countries. Wages, which had risen in 1928 and 1929, 
have now a slight tendeney to fall, but this reduction 
is so far not very considerable, and is less than 10 per 
cent. for the mass of labour. Unemployment has begun 
to appear; at the end of the vear about 25,000 were 
wholly and 75,000 partially unemployed, but this is 
partly seasonal. 

Foreign trade has declined 15 per cent. owing chiefly 
to the fall of prices; the deficit will be about 4 milliard 
francs, against 3,276 millions in 1929 and 1,186 millions 
in 1928. ‘The deficit of 1930 is normal, considering the 
large invisible exports. 


Money, Exchanges and Stock Markets.— Moncey be- 
eame extremely easy during last year. The Banque 
Nationale, which had alrcady reduced its discount rate 
from 5 to 44 per cent. in 1929, brought it down to 34 
at the end of December, to 3 per cent. in May, 1930, 
and to 24 per cent. in August. Call money varied be- 
iween 2.6 and 0.88 per cent. (monthly average); it did 
not rise above 3 per cent. at the end of December. Rates 
for Jonger-term loans have also decreased. At the end 
of 1930, banks granted no more than 2} at one month 





and 1 per cent. at sight; further, the income tax (15 per | 
cent.) is to be deducted from these profits. The State 


Caisse d'Epargne (Savings Bank), which allowed 4 per 
cent. to depositors. has reduced this rate first to 3} per 











cent., then at the end of the year to 3 Per cent. ur. F 
20,000 franes, and 2 per cent. above this fs 2 - UP (ae 
funds, which yielded about 5} per cent. at the b Stage 
of the year, have come back to about § es 
Mortgage loans are still very costly, about 7 
The National Bank, which until August po ee 
a gold exchange standard and was not subject : unded 
pulsion in giving or accepting gold, has adopted the 
bullion standard ; gold bills still form part of its tt ; 
Belgium’s balance of payments has | <i 
favourable; this produced an abundance of gold an, 
bills: 1 milliard franes in gold and 1} milliards “dew. 
bills. This situation resulted princiaplly from pe 
and invisible exports, but also from the Paiging of ut 
stantial loans abroad by Belgian establishments “$ 
influx of gold and foreign bills has caused an iner... | 
of 18 per cent. in notes in circulation. This iner.... 
which seems unnecessarily large, is wholly c ae 
gold. 


The repayment of the remnant of the 1 
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‘ - . intation 
advance to the State by the National Bank has been 
settled by a convention of October 13, 1930. This 
sum, 1,460 million franes, will be repaid in eighten _ 


annuities. The Stock Exchange has continu d depressed 
under the influence of developments abroad. Compare | 
with the maxima reached in May, 1928, the loss may | 
estimated at 60 per cent. New issues have been qu‘ 
unimportant; those of shares are less than one-third 
of their amount in 1929. As to bonds, a faint awaken- 
ing of new issues ean be noted. Dividends remain satis. 
faetory, and are 15 per cent. higher than in 1929 and 
37 per cent. higher than in 1928. 


Public Finance.—Fiscal receipts reach only s,140 
million franes, against 9,836 in 1920. This reduc 
comes partially from the reduction of taxes— 
miliions—voted by Parliament in the spring of 
The economic crisis has resulted so far only in a loss 
about 200 millions, but its effects are felt more severe. 
from month to month. Expenditure,on the other hand 
is advancing steadily, and will probably cause a serous 
deficit for the financial vear 1980.) The Belgian pu 
debt has been reduced by the anticipated payment 
the 1920 American Joan up to 1,200 millions. On de)- 
tember 30, 1930, the debt totalled 52,246 million fra: 
Moreover, Belgium is preparing to convert the 8 3 
cent. dollar loan of 1920, of which 600 millions were s" 
to be paid off; instead of this an external loan at 434 
cent., issued at 96 per cent., was concluded in No 
ber, 1930. This year, telephones aud telegray hs 
been constituted a separate service, which has imn 
diately raised the rates. The National Railway Comp. 
anounees that, for 1930, it will pay a superdivide! 

1 per cent. (2 per cent. for 1929) over the fixed int 
of 6 per cent. Its receipts are slackening, hut rxpens 
are also falling. 


= ‘) 
] j 


Wit 


BELGIUM. 


(000's omitted.) 


Trade : 1928. 1929. s = “9 a 
Imports ..........++ francs 32,140,000 35,510.00) + penageed 
OTE .00000000s00 francs 30,954,000 32.234.000  2/.00U.U% 

Industrial output : ees 
Coal ... thous. met. tons 27,543 26.9352 oe 
Pig iron ,, " - 3,856 1.096 igs 
Steel . - ws 3,817 4.013 
Unsold coal end Dec. ea a6 

thous. met. tons 1,088 32k ali 

Production index (1913 = 100): * 

DE cesnnnnnsstenscssenensses 120 118 - a 
Pigg 80M ...ccccccescsecescees i155 164 oe 
BREE énccccccsecccossesssenss 159 161 ~~ @ 

Transport : zca7nn 3.525.000" & 
Railway receipts frances 3,070,000 5.99 /.0" “one i 
Thousand trucks loaded 6,470 7.000 ; 4 
Shipping entrances ae isame 3.359 & 

Antwerp (thous. tons) 23,660 24,255 - 
Price Idices (monthly aver- s 
age) (1914 = 100): aie 745° @ 
Wholesale, paper........-- 84 — io? & 
Gold .....000000 122 od a74 i 
Retail, paper ..........e.6. 820 ae io 
BEE casceseseresess 118 ich . 
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Finance : ; 7 ; ; 
Note circulation at Dec- Francs. Francs. Francs. 
RE ‘cinennenane .... 11,511,000 13,437,000 15,818,000 
Gold TOBORVE......eeeeeeeeee 4,517,000 5,875,000 6,773,000 
Foreign exchange reserve 2,707,000 2,796,000 4,385,000 
State's saving bank de- 

POSILS ..+eeeeseerereeeseserees 4,170,000 5,433,000 7,500,000* 

Capital issues —bonds.... 12,000 237,000 800,000* 

shares.... 12,250,000 14,730,000 4,500,000* 

Stock Exchange index 

January 1, 1928=100) 

‘end December) : 

ye 108 113 120 
IN ans Sekesannddelce 118 76 54 


nn ... 2,897,000 3,478,000 4 
state's fiscal receipts ... 9,261,000 9,836,000 8,154,000 


* Provisional estimates. 








SPAIN. 


Numerous political troubles disturbed the labour 
market during 1930, but the economic fabric of Spain 
1as not been seriously damaged, though the unchecked 
fill of the peseta seemed at times almost catastrophic. 
The depreciation of the currency has acted as a 
lefence against the world-wide depression, bringing 
Spanish gold prices down to a level which allowed the 
maintenanee of a stable level at home, and helped to 
mprove the balance of foreign trade. If the 
political unrest could be reduced in the near future 
Spain would be in a fairly good position to face the 
ssues of the world economic crisis. The unemploy- 
ment which had been feared after the closing down of 
the Exhibitions did not prove to be of much import- 
ince; a serious lack of work has only been felt in 
some Southern regions following an exceptionally bad 
live crop. The financial position of the State has 
wen strengthened by important curtailments in the 
expenses, Which have permitted a small surplus, and 
pubhe debt has not increased in 1930. Producers are 
taking advantage of lower gold prices to regain foreign 
markets which two or three years ago, with the high 
value of the peseta, seemed lost for ever. 


Production and Trade.—Agricultural conditions were 
‘sa whole worse than in 1929. The wheat crop 
mounted to 3,973,000 metric tons against 4,200,000. 
The harvest of other cereals was larger at 4,180,000 
inetrie tons, against 3,090,000, but the wine produced 
showed a decrease with 16,700,000 — hectolitres 
(25,140,000 in 1929), and the olive crop reached only 
the figure of 6,800,000 metric quintals, one of the 
lowest registered in many years and only one-fifth of 





quintals). Mineral production during the first nine 
inonths of 1930 was nearly the same as in the same 
period of 1929, the extraction of ores giving the follow- 


‘ng figures :—Iron, 4,165,757 tons (against 4,254,609 | 


n 1929); copper, 2,812,113 tons (2,735,594 in 1929); 

al, 5,669,254 tons (5,476,075 in 1929); lead, 104,473 
‘ons (107,555 in 1929); zine, 96,751 tons (75,917 in 
1929). A setback occurred in the iron and steel indus- 
‘ries during the same nine months’ period, the pro- 
luction of pig iron falling from 520,425 tons in 1929 to 
178,525 in 1930, and steel from 701,034 tons in 1929 
'o 677,944 in 1930. The production of other metals 
siowed a decrease in zine, 7,978 tons in 1930 (nine 
months), against 8,410 in 1929, but an increase in 
‘opper, 18,566 tons (15,831 in 1929), and lead, 98,764 
tons (89,533 in 1929). Other industries, like the 


textiles, and internal trade were pretty busy all over | 


the year, a slight decrease being only noticed in 
Christmas shopping. The ever-growing imports of 
‘otton, rubber, artificial silk, mineral oils and 
inachinery show clearly that there is no depression 
‘to be detected in most industrial activities, and 
that in some of them production has actually in- 
creased. The exports of finished goods during the 
first eleven months of 1930 amounted to 177,000 tons, 
igainst 151,000 in the same period of 1929. Although 


the real facts do not correspond exactly to the official 


the previous crop (which amounted to 31,100,000 | 








first eleven months of 1930 at £88,500,000 
(£97,400,000 in 1929), and the value of exports at 
£81,100,000 (£73,100,000 in 1029), there must have 
been an effective improvement of the foreign trade 
balance. Spain could no longer afford the continuous 
increase of imports whose index number stood at 240 
in 1929 (1913 = 100), while the export index was only 
158.5 in the same year. 

Finance, Prices and Stock Exchange.—The provi- 
sional figures for the public revenue and expenditure 
during 1930 were more favourable this year than 
was expected. Re venue amounted to 3,755 million 
pesetas and expenditure to 3,693 million, leaving a 
small but real surplus. Expenditure showed a reduc- 
tion of 258 million compared with 1920. The estimates 
for 1931 are similar to the actual results of the pre- 
vious year: 38,754 millions for the revenue and 3,691 
for the expenditure. No bonds have been issued by 
the Government either for their own account or for 
the railways, whereas in 1929 one milliard pesetas was 
raised in the market. The total value of securities 
issued in 1930 was one of the lowest registered during 
the last ten years, amounting to 908 millions against 
2,497 million pesetas in 1929, and although the redue- 
tion is due mainly to restriction of expenditure by 
public bodies it means also a lack of new industrial 
enterprise as the amount of industrial securities issued 
in 1980—745 millions against 1,835 in 1920—is excep- 
tionally low. The Stock Exchange has been depressed 
throughout the year, but no heavy falls of an unusual 
character occurred in quotations. The monthly index 
number for wholesale prices during the first ten 
months of 1930 averaged 171.6 against 171.5 in the 
same period of 1920. This stability of prices has been 
achieved by the devaluation of the peseta, which has 
restored equilibrium between gold prices in Spain and 
those prevailing in countries with a gold standard. 
Gold prices in Spain stood at 101 per cent. of the pre- 
war level in October, 1930, when in England, aceording 
to the index number of the Hconomist the corre- 
sponding figure was 104. The loss in the exchange 
has been very heavy, as the average price of the pound 
in pesetas passed from 87.11 in January to 88.83. in 
February, 39.48 in March, 38.95 in April, 89.73. in 
May, 41.38 in June, 42.10 in July, 44.01 in August, 
45.33 in September, and 47.12 in October, finishing 
the vear at about the same exchange. The pound was 
worth 28.52 pesetas in 1927, 29.33 in 1928 and 83.21 
in 1929. 











SWITZERLAND. 


| Trade and industrial conditions were most unsatisfac- 
| tory during 1030 in Switzerland, where the economic 
| depression was deeply felt in all quarters, though not 
so deeply as in more industrialised countries. Banking 
| was very active as business was facilitated and fostered 
| by an extraordinary influx of foreign capital, which 
| caused all money rates to be lowered by about 4 per 
| eent. in July. Bad weather, and unsettled economic 
‘conditions in other countries, had also a depressing 
influence on the hotel industry, the earnings of which 
were considerably lower than usual, as well as on the 
receipts of all transport undertakings. For the same 
reasons unemployment has been growing since the 
middle of April, and at the end of December there were 
about 25,000 unemployed, as against 13,000 at the 
end of 1929. 

Finance.— Federal and municipal finances showed a 
| further improvement. There was a_ surplus. of 
93 990,000 franes in the Federal accounts for 1929. The 
Budget of the Confederation for 1980 showed estimated 
expenditure at 382,890,000 francs, and revenue at 
383,000,000 franes, leaving a surplus estimated at 
110,000 franes and likely to be much greater, thanks 
to the higher vield of Customs duties and Stamp 
dutv. The Publie Debt, which stood at 4,901,729,000 
franes (ineluding the floating debt) at the end of 1929, 
that is, 50,000,000 franes less than in the previous vear. 





figures, which put the value of the imports in the | was again reduced by 138,000,000 franes in 1930. ‘Trafic 
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receipts were lower than in 1929 owing not only to the 
smaller number of tourists who visited the country, but 
also to motor-car competition. The Federal Railways 
in consequence lowered their transport rates for goods, 
and offered new advantages and facilities to passengers. 
It is estimated that the Federal Railways will record a 
surplus of 146,000,000 franes, and that, after paying the 
interest on the loans and war debt, and the instalments 
to the special funds, the net surplus will be about 
900,000 frances. 

Money.— Bank rate, which was 34 per cent. until the 
month of July, was then reduced to 24 per cent., while 
the private discount rate was reduced from 3 to 2} per 
cent.: call loans commanded between 3 and 34 per 
cent., and long-term deposits between 4 and 44 per 
cent. The gold reserve of the Swiss National Bank was 
increased by the new law providing for the supersession 
of bi-metallism by the gold standard, it was 61.10 per 
cent. of the bank-notes circulation in March, 69.42 per 
cent. in November, and reached 71 per cent. in Decem- 
ber. The sterling exchange opened at 25.16 franes in 
January, it reached its highest figure—25.19 franes—in 
February, and was 25.04 frances at the end of December. 
Activity on the Swiss Bourses was small during the 
year, and heavy losses were recorded by many in- 
vestors, but the slump in securities did not affect the 
banks very much, and there is no example of a Swiss 
bank being in ditficulty during the past year. While 
the value of foreign securities dropped on the Swiss 
market under the influence of foreign Bourses, that of 
Swiss securities remained comparatively steady, and 
even increased in some cases. For example, the average 
value of a group of 109 banking, industrial, transport, 
ete., securities oscillated between 195.41 and 236.03 
per cent., and that of 12 securities of the Federal 
Government and Railways rose from 98.66 per cent. 
in January to 114.21 at the end of November. 

Foreign Trade.—Imports and exports showed an 
important drop over the previous year, and all the 
exporting industries were hit by the slump, particularly 
the key industries—watchmaking, cotton, silk and 
machines—which recorded respectively drops of 25.1, 
25.0, 19.0, and 7.4 per cent. Commercial exchanges 
with Great Britain were more active in 1930, when 
imports from her totalled 251,933,000 francs, compared 
with 167,821,000 franes in 1929, and exports to her 
reached 262,689,000 francs, as against 288,099,000 
francs in 1929. 





1928. 1929. 1930. 
Imports (million fr.) ............ 2,744 2.783 2.666 
Exports (million fr.) ............ 2,134 2.104 1,767 
Electric power (millionsofkw.) 3,648 3.736 3.800 
tailway receipts (million fr.) 428-1 431-3 418-5 
Wheat vield (per hectare)...... 22-5 21-9 22:6 
Wholesale price index (July, 

1914 RRS eee 145 141 126 
Cost of living index (July, 

1914 UD oie ka cccnevaes 161 161 158 
Revenue (million fr.)............ 383 395 383 
Expenditure (million fr.) ...... 359 371 382 
Note circulation, end of year 

SE, ie eer Ree eee 952-6 999 1,062 
Gold reserve (million fr.) ...... 533 595 712-9 
Foreign exchange reserve 

HEEIATEN. 9 Lt cbt ss cavackescesse 254°4 353 344:°7 
Savings banks deposits (million 

OO ia Ea ee 5.750 5.875 6.000 
Capital issues : 

Home bonds (million fr.) ... 256 99 794 

Home shares (million fr.) ... 129 363 405 

Foreign bonds and _ shares 

PE URIEE ED a uicckesnnnckacss> 90 110 355 
TR Pee 1,630 1,520 1,580 





CENTRAL EUROPE. 
Austria. 


The past year brought Austria several political 
successes, such as the settling of the Relief Debt and 
the Hague agreement, which cleared up the reparation 
obligations and the old administration debts. The 
placing of the first batch of the investment loan may 
also be regarded as an achievement. On the other 
hand, there were serious economic losses and dis- 
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appointments. Industry, which displayed to 
tance to depression, is now in a difficult posit 

the end of the year production of crude wen hed, . 
to 21.6 per cent. of normal output, wh “estan 
goods had dropped to 89.9 per cent. Building 
temporarily animated by the State housing selyer,, se 
also by the housing done by the municinal: 
Vienna. On the other hand, the 


e and 


electricity 


° ° ° ° ° an 

machine-building industries felt keenly the iy 
° ‘ UI Ped). 

ments which are everywhere placed in the way 


export trade. In eleven months imports of | pay 
materials have receded from 7.5 to 5.7 million tons 
The deficit in the balance of foreign trade, about Gy, 
million schillings, has, it is true, been reduce). 

200 million schillings, but the chief reason for 
is the cutting down of industrial activity and + 


educed 


prices of the goods imported. , 
On the Vienna Stock Exchange the value of Gyin< 
traded in fell from 1,251) million | schillines 


1,076 millions. Machine construction, iron and paper 
shares in particular suffered depreciation. There ya 
absolutely no capital issue business. For a time the 
call for mortgages was good, but this was brought ¢- 
a halt, along with the increase in bank deposits, )y 
the disturbance in domestic politics. Deposits with th. 
banks and savings banks have risen from 2.3 to 26 
milliard schillings. 

Last vear bankruptcies rose from 581 to 694, and 
compositions with creditors from 1,987 to 2,695, whil 
many compositions have been carried through private! 
without the intervention of the law courts. The official 
bank rate has been reduced in four stages from 74 per 
cent. to 5 per cent., but this circumstance has : 


aul 


made loans or overdrafts any easier for most people 


to obtain. The National Bank succeeded in increasing 
its holdings of foreign values by 200 million schil! 


illings 
aided by the conversion of the proceeds of the in 


ment loan and the augmentation of the gold holdings 
Throughout the year there was no easing of tl 


the 
burden of taxation. The agriculturists managed to ¢ 
relief at the cost of the rest of the population 
but neither this sacrifice nor the special subsidy from 
the Government has made any essential improveimen' 
in the position of the farming class. For this reason 
agricultural products are to have special tariff protec- 
tion in the coming year, and in order to keep interests 
on an equal footing, tariff protection will also be 
accorded to certain industrial products. 


Poland. 


The world-wide collapse in the prices of agricultura: 
products and raw materials made 1930 an exceeding! 
diflicult year. With rye, Poland's principal crop, sell- 
ing as low as 15 zlotys per metric quintal] (less than 
half the average price for the years 1928 and 192%), 
the purchasing power of the farming community has 
been annihilated. The farmers, moreover, have had 
creat difficulty in meeting obligations contracted bs for 
the collapse of cereal and livestock prices. Their diff. 
culties grew as the vear progressed, and 1930 ended 
with the agrarian community in a very impoverished 
condition. The reaction of agricultural distress on 
trade and industry has been marked, with the resu.t 
that the index of industrial production at the end 0! 
1030 was the lowest recorded during the past four 
vears. It would have gone still lower in 1930 if the 
Government had not employed public money freely 
to extend credits to the building industry. With the 
termination of the building season in November un- 
emplovment increased rapidly, the number applying 
for employment at the State exchanges rising 10m) 
180.5 thousand on November 15th to 246.6 thousand 
on December 13th—a weekly average rise of _ 
thousand as compared with 12.2 thousand during th 
same period of 1929. While all the major industr'és 
showed a recession in 1930 as compared with — 
the iron and steel industry was greatly helped bs 
large orders from Soviet Russia, while the operat! ot 
of the textile industry were helped by the cangnser sil 
of the Spinners’ Cartel on maintaining operating 
schedules within measurable limits of the market § 
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quirements. Coal production in 1930 (with 
December estimated) amounted to 37.6 million tons, | 
ys compared with 46.2 millions in 1929 and 40.6 | 
millions in 1928, Crude oil production (December | 
estimated) was 658 thousand tons, which compares 
with 674.7 thousand in 1929 and 748 thousand in 1928. 
The average monthly cast steel production in 1930 
hased on figures for the first nine months) was 103.2 
thousand tons and rolled products 76.6 thousand. The 
respective figures for 1929 were 114.5 and 80.1 
wousand, and, for 1928, 119.7 and 87.1 thousand tons. 


Revenue received in the first nine months of 1930 
‘alled 2,131.9 million zlotvs, approximately 5 per 
cent. less than the amount collected in the same period 
+ 1920, and slightly over 5 per cent. less than the 
Budeet estimates. Expenditure during the same time 
was 2,103.6 million zlotvs, also below the 1929 dis- 
bursements and the estimate for 1950. Considering 
the severity of the depression, and the faet that taxa- 

n in 1929 was believed to be crushing, Budget 
revenue during the first half of the present fiscal year 
April to October, 1930) held up surprisingly well. 
When the full vear’s figures are available, however, 
t will probably be found that tax revenue in the 
eeond half was much less than in the first half, and 
that expenditure will have had to be reduced aceord- 
ugly sinee the Government are apparently determined 
not to allow expenditure to exceed revenue. 


The reserve position of the Bank of Poland is show- 
1¢ effects of the trade depression much more than 
sudget position. On December 31, 1929, the 

ni’s bullion reserve amounted to 700.5 million zlotys 
ind its foreign bill holdings comprised in the reserve 
to 418.5 millions. By the end of 1930 the respective 
figures were 562.2 and 288.4 million zlotys—a total 
loss of 268.4 millions. During the year the Treasury 
valance at the bank also declined from 269.1 to 26.6 
million zlotvs, owing largely to the extension of credits 
for agrarian relief and = for building. Banknote 
ereulation was contracted from 1,340.8 millions on 
December 31, 1929, to 1,828.2 million zlotys by the 
end of 1930, the withdrawal of the Treasury balance 
having approximately offset the decline in gold cover 
nsofar as the outstanding volume of currency was 
concerned; but the percentage of cover declined during 
1930 from 62 to 55. No foreign loans of any conse- 
quence were obtained in 1930, but some will have to be 
obtained in 1931 or Government aid to agriculture and 
industry must be greatly reduced. 


ne th 
| 
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The foreign trade figures for the past three vears 
have been as follows :— 


Imports. Exports. 
Year. Thousand = Million Thousand — Million 
Tons. Zlotys. Tons. Zlotys. 
Eee 5,165°4 3,362:2 21,037-9 2,508-0 
Ee 5,087 «9 3.112°6 20,423-6 2,813-4 
We ceidtipiadaiconniiin 3,571-0 2,246:0 18,922-0 2,433-2 


There was aeeordingly a foreign trade deficit of 854.2 
million zlotys in 1928, 299.2 millions in 1929 and a 
favourable balance of 187.2 millions in 1930. The con- 
siderable deeline in imports has affected virtually all 
commodities, and has been eaused primarily by the 
inability to finance the purchase of imported merchan- 
dise-—hboth raw materials and manufactured goods. The 
loss of gold and foreign exchange during 1930 resulted 
largely from the liquidation of commercial credits 
contracted in former years. 


Czechoslovakia. 

Czechoslovakia appears to have suffered from the 
world depression less than was expected in some 
quarters, and 1930 was a fairly good average vear. The 
total foreign trade was, it is true, £44,000,000 less 
than in 1929 (imports in 1930 were Cz. Kr. 15,726 
millions; in 1929, 19,987; exports in 1980, Cz. Kr. 
17,494 millions; in 1929, 20,498), but it is still higher 


is even smaller than the figures suggest. The exports 
of finished goods show a decline of a little over 
£11,000,000, whereas the imports of raw materials 
declined by £16.200,000, which does not promise well 
for an early Improvement in industry. 

The main items of exports and imports for 1930 
compared with 1929 vive the following 


fivures :— 


those for 


1929. 1930. 
Kxports. Imports. Exports. 
(In millions of crowns.) 

hive stocks .....650c. 950 55 723 54 


Foodstuffs and 


Imports. 


beverages ......... 2.918 2,541 2.650 1,705 
Raw materials ...... 9,777 3.433 7.128 2,192 
Finished goods ...... 6.234 14.606 5,149 12.865 
Bullion and specie... 46 13 34 13 
Return merchandise 60 68 45 63 

19,987 20.498 15,726 17.494 


The tonnage of goods transported by the Czecho- 
slovak railways in 1930 was 54,860,000 tons, as against 
09,000,000 tons in 1929, but it was nearly as high as 
In 1927, higher than in 1926 and 
1924. 

The number of unemployed on December 1, 
Was 154,615, as compared with 88,295 on December 1, 


1920. This is the highest tieure since 1922 and 1923, 


and was actually 


1030, 


the Vears of the acute crisis enused by the pohey of 
appreciation of the currency; but considering that the 
total population of the country is now nearly 15 
millions, the number of unemployed is not really 
alarming, 


The output of coal in 1930 was 14,570,000 tons, as 
compared with 16,521,000 tons in 1929, but it was 
higher than in any of the other previous vears. The 
output ol lignite for the last six years Was as follows : 


Tons. 
I is dascsecaaaeeasas 18.789,000 
IE as oSutoes 5655565 18.799.000 
LC) SRA ane ee 19,620,000 
1 CL NSS MS peer eee 20,451,000 
oS 22,.569.000 
[\ SE AR eet eee 19.129.000 


The production of pig iron in 1930 dropped to 
1,420,000 tons from 1,619,000 tons in 1929, but again 
exceeded all other previous vears. The production of 
steel with 1,820,000 tons is lower than in 192) 
(2,145,000 tons) and 1928 (2,100,000 tons), but larger 
than in the years 1925, 1926 and 1927. The exports of 
iron and iron manufactures in 1930 at Cz. Kr. 1.802 
millions exceeded those of all previous years, [29 
included. Agriculture las suffered throuchout the vear 
from an acute crisis, and the farmers have been de- 
manding more effective profection against imports of 
foreign foodstuffs. 

The wholesale index number of gold prices (1913 = 
100) was 111.1 in December, 1930 (193.3 in December, 
1929), the foodstuffs index beine 103.3 and the index 
of raw materials and industrial products 121.1. The 
Czechoslovak crown remained one of the most stable 
currencies. The National Bank reduced its discount rate 
from 5 to 44 per cent. in Mav, and in June to 4 per 
cent., where it remained for the rest of the year. In 
the 1931 budget, expenditure is estimated at 9,838 mil- 
lion crowns, against a total revenue of 9,843 million 
crowns; thus for the sixth year in succession the 
budget shows a surplus. At the end of 1980 the total 
value of notes in circulation was Cz. Kr. 7,823 millions, 
the gold and silver reserves of the National Bank 1.545 
millions, and the balanees abroad and foreign currenes 
2.447 millions, so that the notes in cireulation are 
covered to the extent of 46.7 per cent. 

Savings have increased by Kr. 3,460 
millions. New capital issues and increases of capital 
amounted approximately to 340 million crowns, about 
the same total as in 1929. The general trade depres- 
sion is reflected partly in the increased number of 
bankrupteies (804 in 1930, as compared with 579 in 


deposits 





than in 1926 and nearly equal to that of 1925, and 
both these years were considered favourable. Allow- 
ing for the general fall in prices, the decrease in volume 


1929) and of the arrangements with creditors (8,774, 
as against 2,614). The capital involved was some 
646 million erowns. 
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Hungary. 

Hungary experienced, in 1930, her worst year since 
the League of Nations Reconstruction Scheme began 
to operate in 1924. The world crisis was particularly 
retlected in the heavy drop of agricultural prices, and 
Hungary, predominantly an agricultural country, was 


: ; ce . | 
faced with immense difficulties. As there were no 


long-term loans available during 1930, Hungary had 
to pay in the form of merchandise exports for her 
needs, and foreign trade figures show an active balance 
for the first time since the Great War. In the first 
eleven months exports totalled 841.9 million pengé, 
as against 919.6 millions in the corresponding period 
of 1929, and imports amounted to 766.6 million, as 
against 978.2 million peng6 in 1929. Thus the adverse 
balance of 58.6 million pengéd of 1929 was changed into 
an active balance of 75.3 million pengé. 

Foreign debt in 1930 amounted to approximately 
260 million peng6, in which amount the £3.15 millions 
Treasury bills of the Government are also included. 
This sum, however, was not used in 1930, but is still 
deposited with the National Bank. Treasury receipts 
reflect the economic crisis in general and the fall in 
agricultural prices in particular. It was found neces- 
sury to impose new taxes in order to safeguard the 
equilibrium of the budget, because the huge budgetary 
surpluses so conspicuous in former years have totally 
disappeared. The financial year 1929-30 ending on 
June 30th closed with a small surplus of 0.2 million 
pengod, thanks to the latent reserves of the Treasury 
accumulated in the former years. The total revenue 
amounted to 953.9 million pengé, as against 964.9 
millions in 1928-29, but tax receipts proper showed a 
decrease of 70 million pengé as compared with the 
previous financial year. The heavy fall of agricultural 
prices during the past vear is mainly responsible for 
the decrease in the receipts of the Treasury during 
the first five months of the present financial year, 
beginning on July 1, 1930. Total revenue in July- 
November, 1950, amounted to 349.1 million pengé, as 
ugainst 388.2 millions in the same period of 1929. 
Expenditure decreased, according to the estimate of 
the Finance Minister, from 416.9 millions in 1929 to 
409 million pengd in 1930. In order to cover the 
deficit Parliament has voted additional taxes, and an 
Economy Act was passed, which, if put into effect, 
will mean savings amounting to 45 million pengd. 

The money market was easy compared with the past 
year, because foreign credits on short term were 
abundantly offered. The National Bank has gradually 
reduced its discount rate, which stood at 74 per cent. 
at the beginning of the vear, to 54 per cent. Owing to 
the adverse conditions of the principal money market, 
the long-expected State Loan was not issued in 1930, 
and there were no long-term loans to be had for 
much-needed agricultural purposes. The absence of 
long-term loans has undoubtedly aggravated the 
economic crisis. The Stock Exchange was dull 
throughout the vear, quotations have substantially de- 
‘lined, and practically no new issues have taken place. 
Saving deposits and deposits on current account with 
the twelve principal Budapest banks show a small 
increase, amounting to 1,433.6 million pengé on 
November 30th, as against 1,413.2 million pengé at the 
end of 1929. The banks have not yet published their 
balance sheets, but on the whole they had a satis- 
factory year. Prices have declined. The wholesale 
index is returned by the Statistical Department at 92 
in November, 1930, as against 107 at the end of 1929. 
The index for agricultural products is 80, that for 
industrial goods is 120, as against 97 and 132 at the 
end of 1929. The cost of living index, returned at 
100 by the Statistical Department, certainly under- 
states the situation, as living is undoubtedly more 
expensive than it was before the War. 


Roumania. 

The indications of an incipient improvement in the 
economic situation of Roumania which showed at the 
close of 1929 have disappeared entirely in the course 
of lust vear, and the outlook for 1931 is exceedingly 








| system of the country is threatened. 























grave. The chief cause for this unfortunate devel 

ment is the extreme agricultural depression boas 
from the fall in the prices of cereals which amountins 
in the case of wheat, barley and maize, the mes 
important products, to practically one-third of a 
prices obtained in 1928, has completely annulled the 
effect of two years of good harvests. In view of th 
condition of the world cereal markets the ’ 
appear to be any prospect of improvement. 
on land values is most serious, and the wh 


re does not 
The effect 
ole credit 

Already several 
provincial banks have had to close their doors. | S 


lation passed with a view to protecting the deb 
only further imperilled the state of affairs. 

__ The oil industry has had an unsatisfactory yeu 
oe — of crude oil fell during the year from 

26 15s. per waggon to £8 6s. These prices compare 
with £22 to £24 in 1929 and £24 to £26 in 1928. Pro. 
duction has increased considerably. The convention 
for the conservation of crude oil which was concluded 
in July only survived till November, and the agree- 
ment between the refineries also proved impossible to 
maintain. In addition, the industry is over-taxed. As 
a result, the prices of the principal petroleum products 
show substantial reductions; most of the petroleum 
companies are working at a loss, and the industry 
gradually is being ruined. Russia's export activities 
have had no small share in aggravating the situation 
of the cereal and petroleum producers. The timber 
trade has also suffered from Russian competition. 

The reserve of the Banea Nationala, its holding oi 
bills and its note circulation are all lower than last 
year. Imports are down by about 15 per cent., «s 
against the previous year; and although exports have 
risen, they do not represent profitable business as the 
principal exports, cereals and petroleum products, ar 
effected at a loss as indicated above. Foreign trad 
for the first nine months of 1930 shows an activ 
balance of 4,344 million lei. This favourable feature 1s 
unfortunately offset to some extent by a bad budget 
for 1931, in which the receipts are over-estimated, the 
Minister of Finanee not having taken sufficiently int: 


sevis. 


¢ 


Lor hus 


i 
account the effects of the trade depression. It is not 
unlikeiy, therefore, that 1931 wili close with a deficit 
in the State Budget, unless expenses are great!) 
reduced below the estimates. The return of King 
Caro! to the throne of Roumania has had a steadying 
influence on the political situation, and the activities 
of the parties have become more normal. 


Jugoslavia. 


After six good months, during which ail branches | 
economic life showed better results than in 1929, Juz 
slavia came during the second half of 1930 under the 
cloud of the general European depression. Agriculture 
was first to feel the slump of prices, although the effects 
were to some extent mitigated by the Privileged Expor' 
Society, a newly-created semi-State institution. Thanks 
to its exceptional position, its direct connection wit!! 
foreign markets, its elimination of middlemen, and Its 
readiness to forego profit, the Society soon established 
a quasi-monopoly for the export of maize and wheat 
Next to feel the slump was industry, hit equally by 
the reduced purchasing power of the peasant and ) 
Russian competition especially in timber export. the 
general index of prices (1913 = 100) fell from 1,415 
in December, 1929, to 1,175; that of agricultural pro- 
duce from 1,082 to 808; and that of industrial — 
from 1,685 to 1,471. The present index in gold vain 
is 108. : 

Both internal and foreign trade have diminis!\ 
Exports for 11 months at 6,287 million dinars ane in: 
ports at 6,438 million dinars were below those o! I = 
while the balance, last year active by 148 millions, has 
become passive to the extent of 151 million dinars 
Private and Government finance are rather better; 5t'° 
receipts, largely owing to more efficient collection, on 
ceeded those of any post-war year, saving depos 5 
have increased from 12,000 to 13,160 million dinars; 
foreign capital is still flowing in, though in nyt 
quantities. At preseni the withdrawal of money from 


peerage Re ne 





cs 




















wsiness is further accentuating the depression, 
though the interest rate has declined from 12-16 per 
sept. to 8-12 per cent., and bankruptcies were only 603, 
js against 1,063 in 1929. The year was also remark- 


ble for the passing of certain much-needed economic 
legislation. 


Bulgaria. 

The steady depreciation of agricultural produce and 
aw materials has heavily handicapped the process of 
recovery from the trade congestion and over-lending 
onsis under which Bulgaria suffered in 1929. In 
spite of the very unfavourable trend of prices of goods 
exported, the foreign trade position has considerably 
mmproved: the deficiency of Leva 2,100 millions at the 
peginning of 1930 has been completely made good, 
ind there is, at the year’s close, a credit balance of at 
least Leva 900 millions. A sharp decline of purchasing 
power on the one hand, and the lack of adjustment 
between prices of agricultural and of manufactured 
products, on the other, created an almost unprece- 
dented shrinkage in every branch of economic activity. 
The position of the Treasury has been considerably 
affected by this general standstill: receipts as a whole 
ve far under the estimates, and the strain begins to 
make itself felt in the working of the whole machinery 
f the State. The general situation, at the close of 
the year, gives little scope for optimism with regard 
to the near future. 


Greece. 

While economic conditions in Greece show no 
uuprovement during the past vear, the country has so 
far withstood fairly well the tide of universal depres- 
sion. Agriculture suffered again from declining prices, 
inclement weather and _ foreign competition, and 
measures of relief had to be taken in many instances. 
Industry and the merchant marine are deeply affected 

v the present difficulties. Trade continues dull. As 
an importing country, however, Greece has partly bene- 
tited by the fall of world prices, which considerably 
reduced the adverse balance of trade as compared with 
the previous year. 

Publie finance remains on the whole satisfactory. 





though signs of exhaustion of the taxable capacity of | 


the people have begun to appear. This is also manifest 
in a decline of consumption, owing to a lowering of 
the standard of living and to unemployment. The 
budget of the current financial year will close with 
4 surplus, and estimates for the financial year 1931-32 
anticipate a very small surplus. Nevertheless, the 
Government has asked for parliamentary authority to 
make a reduction not exceeding 6 per cent. in the 
salaries of public servants in case of need. The Stock 
Exchange has not experienced a flourishing year. 
Trade depression and a fall in interest rates have 
helped, however, to raise the prices of Government 
securities. Some exceptionally good stocks have also 
risen, but, on the whole, the prices of stocks have 
touched lower levels. The position of the banks is 
sound, but the threatened interference of the 
uuthorities with a view to lowering interest and com- 
mission rates may produce a disagreeable situation 
for them. With the help of advances from the bankers 
the Government was enabled to continue the execution 
of publie works. The flotation of the second portion of 
the foreign loan for public works is expected in 
February. 

Participation of capital from abroad in financing 
the eeconomie reconstruction of the country has con- 
tinued unabated during the past year. Thanks partly 
to the import of foreign capital, the reserve of the 
Bank of Greece was maintained at the satisfactory 
level of 44.42 per cent. of its note circulation and sight 
liabilities, on December 23, 1930, as against 46.35 per 
cent. at the end of 1929. The official discount rate 
has been 9 per cent. since December, 1928. Greece 
is passing through a period of large foreign borrowing, 
necessitated by her economic reorganisation. It is 
expected that economic progress will more than 
counterbalance the burden thus imposed on_ the 
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country, but meanwhile, in view of the world economic 
crisis, it would perhaps be advisable to resort less 
frequently to borrowing, especially abroad. The same 
may be said of public expenditure, other than that 
for the service of debt, which is increasing, as a result, 
often, of a wrong tendency to enlarge the sphere of 
intervention of the administration in private economy. 


Fortunately, political stability at present is a great 


factor in maintaining public confidence and economic 
activity. 
foreign policy of friendship and co-operation followed 
by the authorities. 


Equally satisfactory and helpful is the 





SCANDINAVIA. 


Denmark. 


Though Denmark was affected throughout the vear 
by the world-wide decline in prices, its influence 
during the first few months was not wholly detri- 
mental, as grain and cattle food declined more rapidly 
than the prices of farm products. Later in the year 
this margin diminished and the farmers’ position 
became increasingly difficult. Exports of agricultural 
products have nevertheless inereased; butter, eggs and 
bacon have all been exported in larger quantities, and 
the exports of bacon, in consequence of a substantia! 
increase in the pig population, have risen to 310 million 
kilos. Total exports Were velued at Kr. 1,610 millions, 
of which Kr. 1,518 millions consisted of Danish pro- 
duce. Imports amounted to Kr. 1,727 millions. 

Industrial exports were lower, but in the early part 
of the year some branches of industry, noticeabl 
building, shipbuilding and = engineering, were © stil! 
enjoving a fair degree of activity. In the last quarter, 
however, activity began to decline. It was a bad vem 
for shipping, and this accentuated the decline in the 
share market, whieh is largely influenced by shipping 
shares. The bond market was strong. 


Norway. 

The ceneral depression of world t: ide and the he avy 
fall in prices, initiated by the crisis in the United 
States in the autumn of 1929, did not seriously affect 
conditions in Norway until the latter half of the past 
year. The progress in trade and industry during the 
first seven months was, if not verv marked, at any 
rate promising. A number of tariffs were prolonged 
in January, and the absence of serious labour conflicts 
yvave a feeling of confidence. Unemployment figures 
decreased during the first seven months, but then rose 
rapidly to about 28,000 in December against 22,500 
in January. Ino August a number of industrial 
concerns were obliged to reduce output, and at the 
same time the influx of orders diminished. 
Foreign trade figures showed a favourable develop- 
ment during the first six months, but the later months 
brought an aggravation of the adverse trade balance, 


against BO 


fresh 


which amounts to 862 million kroner, 
figures representing the 
first eleven months of the vear. The fisheries gave 
poor results both as regards quantity and profit, while 
Whaling showed large catehes, valued at about 128 
million kroner, approximately 15 millions more than 
in the preceding year. It was a very difficult vear for 
shipping; the freight markets collapsed and a great 
percentage of the tonnage remained unemploved 
There was, however, an increase in total tonnage of 
about 500,000 tons during the vear, about 310,000 
The crops of cereals and 


million kroner for 1029, the 


tons representing tankers. 
hay correspond to those of an average vear, whole 
potatoes and other roots gave about 13 per cent. less 
than the average. 

Monetary conditions were voverned to a. vreater 
extent than usual bv the international situation 
Bank rate was reduced in the course of the vear from 
5 to 4 per cent. The Government, as well as muni 
cipal and private corporations, have converted a 
number of high-interest-bearing loans. New companies 
formed amounted to 207, with total capital of about 
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75 million kroner. The banks had a quiet vear, and 
have, according to reports hitherto published, main- 
tained their rates of dividend. Deposits, however, 
decreased by about 7 per cent. 

The outstanding political event was the Storting 
elections in October, resulting in the defeat of the 
Labour Party, which lost 15 seats in the Storting. 


Sweden. 


Despite some symptoms of depression as early as 
the end of 1920, it was not until June that these 
effects were seriously felt, and even then they were 
mild compared to those in other countries. The lead- 
ng industries have undergone a systematic ration- 
alisation since the war, which has enabled them to 


ete both in production capacity, in quality, in 
~ } 
MNAaNelal 


inl streneth and sales organisation, Moreover, 
the previous boom had not given rise to excessive 
speculation or unsound expansion, but it did bring the 
weumulation of a very large reserve of orders. For 
these reasons production has been maintained at a 
very Ingh level. The Srensk Finanstidningen’s index 
of production, which is based on the output of the 
most important export industries, with 1923-24 
basis, 


as a 
was 147 for January-May, compared with 139 
in 1929. For June-Noveimber the average figure fell 


to 124, compared with 132. The average for the first 


eleven months was the same in both years, 185. The | 


December figures are not vet available. Most marked 
is the contraction in iron and steel, and during the 
later months in iron ore. Of the leading industries, 
pulp has maintained itself well and the same applies 
broadly to timber, although the prospects for the 
latter are seriously darkened by Russian competition. 
The etfects of the depression are more marked in 
foreign trade, though not to a disquieting degree. It 
s remnarkable that the mechanicalindustries have main- 
tained their position so well. Excepting ball bearings 
all the leading industries in these branches show in- 
creased shipments, in spite of the fall in’ prices. 
Srenshk Finanst dining n’s average wholesale price 
ndex number for 1930 was 115, against 134 for 1920. 
by hi December, 1929. to December, 1930, it fell 
from 128 to 108. As in other countries, the money 
market has been characterised by an abundance of 
money and reduced demand for credits. The Riks- 
bank lowered its discount rate at the beginning of the 
vear from 5 per cent. to 44 per cent., in March to 
1 per cent., and in April to 34 per cent.. a rate which 
has remained unaltered since. It has undoubtedly 
been too high, with the consequence that the com- 


mercial banks rediscounted abnormally little and sold 


heir holdings of foreign exchanges, which vielded a 
much lower rate, to the Riksbank instead. The result 
Was that the Riksbank reserve of exchanges rose from 
Kr. 266 to Kr. 391 millions, whilst that of the com- 
mercial banks fell from Kr. 318 to Kr. 163 millions. 
Another marked consequence was that during the 
greater part of the vear the Swedish krona was quoted 
remarkably high. Despite an increase of exports of 
capital, the balance of payment was only worse by 
Kr. 30 millions, and net bank claims abroad were 
Kr. 554 millions at the end of the year. 


The abundance of money and the falling tendeney 
have created great activity in the bond market. New 
issues amounted to Kr. 878 millions (1928 = 233), but 
since at the same time debentures for Kr. 758 millions 
(1929 = 286) were redeemed, the 
Kr. 120 millions (a reduction of 
1929). 


net increase was 
Kr. 54 millions in 
These transactions involved Kr. 445 millions 
of Government conversions. In the share market, 
there was a strong recovery at the beginning of the 
vear, after the enormous losses associated with the 
erash in New York. Subsequently the tendenev has 
been predominantly weak, with signs of improvement 
at the end of the vear. Broadly speaking, the Swedish 
Stock Exchange has shown considerable resistance. 
For the whole vear the value of ‘‘ A ’’ list shares fell 
by only Kr. 188 millions, or 4 per cent., against 
Kr. 583 millions, or 12 per cent., in 1929. 
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Finland. 

Economie life in Finland was marked 
depression of trade that dominates the 
out the world. The money market grew considera |), 
easier, but owing to the fall in prices and reduced 
demand, production was restricted in many spheres 
which led to unemployment and reduced purehasiy 
power. The harvest was comparatively plentiful ay) 
of good quality, but its value was reduced appreciably. 
as the drop in the prices of agricultural produce was 
particularly heavy. Butter exports established a yey 
record in quantity, but their value was considerab|: 
below that of 1929. The branches of industry supplying 
the home market experienced difficulties owing to the 
reduced purchasing power in the country, and com. 
plained of ruinous foreign competition. Production wa: 
reduced by about 64 per cent. The exporting industries 
were forced to make considerably larger restrictions. 
19 per cent. on an average, owing to the inability of th 
markets to absorb larger quantities. Shipments of sawn 
timber fell from 1,206,800 standards in 1029 to 907 Qu) 
standards last year. Exports of plywood, cellulose and 
mechanical pulp were also reduced, although the pro- 
ductive capacity was increased to some extent. Paper 
exports alone recorded a slight rise. Total exports 
dropped from 6,429.7 million marks to 5,398.3 millions 
or 16 per cent., the greater part of which was due to thy 
fall in prices. Imports decreased from 7,001.4 million 
marks to 5,247.9 millions, or 25 per cent. The balance 
of trade therefore showed a surplus of exports of 150.4 
million marks, whereas the preceding years had clos 
with large import surpluses. 


In 1930 by 


thie 


Position throyoh. 


The number of bankruptcies was large. The banks 
suffered substantial losses, but most of them were abl 
to present satisfactory balance sheets at the end of th 
year and pay the same dividends as before. The casi 
state of the money market is seen most clearly in the 
position of the Bank of Finland; its total credits wer 
reduced by 447 million marks, chiefly owing to tly 
drop in rediscounts. Thanks to the increase in tli 
bank’s foreign balances and other circumstances, tli 
ordinary cover rose from 60.8 per cent. to 74.9 per cent 
of all liabilities payable on demand. During the yea 
three bond loans were taken up abroad. The Centra 
Bank for the Co-operative Agricultural Credit Socictics 
took up 300 million French franes at a nominal rat 

5 per cent., the City of Helsinki (Helsingfors) 8 million 
dollars at 64 per cent. interest, and the Industrial 
Mortgage Bank of Finland €2,000,000 at a nominal rat 
of 6 per cent. The greater part of these funds w 
employed in redeeming foreign short-term borrowin: 
Thanks to this cireumstance and the favourable balane 
of trade, Finland stabilised its position towards ot! 
countries considerably during the past vear. 








THE BALTIC STATES. 


The world depression and the fall in prices were the 
dominating factors during 1930, and offset to some 
extent the undoubted advantages the Baltic States had 
gained from an intensive expansion of agriculture and 
dairy farming. In spite of this, undoubted progress 
was made, but the great need in all the Baltic States. 
as in 1929, is foreign capital, without which the 
expansion of their resources and further progress 3" 
likely to be more than difficult. 


Lithuania. 


With a population of two and a-quarter inillion, 
which 75 per cent. is engaged in agriculture, Lithuan 
was inevitably affected by the world slump In con 
modity prices. Luckily, however, the crop results last 
year were again favourable, the production of cereals ee 
1,630,000 tons being rather below that of 1929, when 
1,650,000 tons were harvested. Potatoes and flax were 
as elsewhere, satisfactory, the yields being, flax 30.0 M) 
tons (35,000 tons), potatoes 1,500,000 tons a“ 
tons), and linseed 42,000 tons (44,500 tons). he 
figures given in brackets are those for 1929. The expor's 
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ee 
fjivestock, meat and dairy produce show a satisfactory 


increase -— 
First Nine Monrus. 


(Million Lits.) 


1928. 1929 1950. 
Si eaietohinite 5-8 10-7 9-8 
er enone 4-2 13-9 27-5 
i aneinienne 3-7 9-8 28-2 
tee sccseneenioneaness 16-5 22-3 36:5 
Tt cosaeninmenuconeie 2-0 1-6 2-3 
Batt sinsneaneenennncevonnees 10-9 9-7 8: 


For the first 11 months of 1930 imports were valued 
+ 285,500,000 lits (283,000,000 in the same period in 
j929), and exports at 300,850,000 lits (802,800,000 in 
sie same period in 1929). Satisfactory progress was 
made in the transit trade, which, together with 
emigrants’ remittances from America, is one of 
Lithuania’s great assets, and the recent improvement 
of communications, railways, port facilities, rolling 
stock and the like, should lead to satisfactory develop- 
ments in the future. Industry other than agriculture 
remains unimportant, and the lack of mineral resources 
hampers expansion, while recovery from the war is still 
siow. 

Treasury receipts for the first ten months of 1930 are 
returned at 261,610,000 lits, and expenditure at 
249,260,000 lits. The favourable position in the 
money market which prevailed in 1929 has continued, 
and there is no stringency comparable with that 
existing in other Baltic States. This is partly due to 
the substantial excess of exports, but more especially 
to a loan of 60,000,000 lits in connection with the 
Match Monopoly. Largely as a result of these condi- 
tions, the Bank of Lithuania's holding of foreign 
currency had increased to 86,000,000 lits on Decem- 
ber Slst last, from 72,000,000 lits a year earlier. 
Advances made by the Bank have risen by 18,000,000 
lits to 103,000,000 lits in the same period. There was 
a corresponding increase in the note circulation to 
117,000,000 lits from 94,000,000 lits, and the issue is 
still covered to the extent of over 100 per cent. by gold 
and foreign currency reserves. In view of the greater 
activity in the trades working up agricultural products 
for export, some increase of credit was necessary. 
The Bank of Lithuania was able to lower its discount 
rate to six per cent. as early as April Ist, and during 
the year there has been a substantial lowering of rates 
charged by the banks and private credit institutions. 

The question of Vilna remains a stumbling block to 
really satisfactory relations with Poland, whilst its re- 
tention by the latter Power deprives Lithuania of con- 
siderable territory and economic wealth. Relations 
with Poland are, however, rather better, and a trade 
treaty now in negotiation between Lithuania and 
Latvia is said to be favourably regarded by the Polish 
Government. 


Estonia. 


As 70 per cent. of the population is occupied in agri- 
culture, Estonia could not expect to escape from the 
effects of the general fall in commodity prices, but she 
suffered during the past year to a less extent than 
might have been expected. This was chiefly owing to 
a plentiful harvest. As in Latvia, the Government 
intervened in support of the farmers by setting up 4 
grain monopoly, and fixing the price of rye, and a duty 
on barley and other agricultural produce was introduced 
with the same object, but it is too early to say whether 
these expedients will be successful. The fall in the 
price of butter was compensated for by an increase in 
exports to 140,000 quintals against 120,000 quintals in 
1929, but the future is unpromising with an increase 
In the German tariff, and the conclusion of the German- 
innish trading agreement. The general outlook of the 
European butter market as a whole, too, is said to be 
unfavourable. Timber was, as elsewhere, seriously 
affected by Russian marketing methods, and it was 
estimated at the end of November that there were some 
10,000 to 15,000 standards of sawn, but unsold, timber 
in the country. On the industrial side, the textile 
industry has suffered most; machinery has done better 


of the shale industry, and the consequent installation 
of plant, but this is expected to be merely temporary. 
Paper and cellulose also have done satisfactorily. 

Foreign trade for the last two years, in millions of 
kronas, was as follows :— 





1929. 1930. 
Nini dnisnniictiasainnauciion 121-6 98-3 
Exports CeSocceooecesecvcececese 117-5 96-4 
Unfavourable balance ...... — 4-] — 1-9 


The drop in imports is accounted for partly by the 
fall in world prices, but partly also by re-imposition of 
high tariffs. Export volume has been in general well 
maintained, and in some cases even increased. 
The Budget again closed with a surplus :— 
(In millions of E. Kr.). 


1926-7. 1927-8. 1928-9. 1929-30. 
Revenue ............ 85-7 89-4 92-2 95-9 
Expenditure ....... 83-1 86-9 90-8 95-7 
PD ainsesiicinsens 2-6 . 2-5 | 1-4 “0-2 


With the loan irom the Swedish Match Company taken 
last year for the nominal amount of Sw. Kr. 7.6 mil- 
lions, the total foreign debt amounts to approximately 
KE. Kr. 119 millions. Conditions on the money market 
have not been satisfactory, and the stringency noticed 
in past years has continued. The Bank of Estonia, 
however, has carried out a cautious policy, and 
by curtailing advances has checked any tendency to 
over-trading. The Bank rate was reduced on Octo- 
ber Ist to 7 per cent. Although foreign trade was 
slightly more favourable, the Bank’s holding of foreign 
currencies continued to fall off, and at the end of the 
year only totalled Kr. 16.5 millions, as compared with 
Kr. 20.8 millions on January Ist. On the other hand, 
gold reserves have risen slightly, and as in addition 
the note circulation has fallen, the issue is still amply 
covered. 
Latvia. 

Over 60 per cent. of the population of Latvia is 
occupied in agriculture. The fact that the State owns 
52 per cent. of the land and practically all the forests, 
which are considerable, accounts for the efforts to sup- 
port agriculture by protective legislation designed to 
restrict the import of foreign corn, and to maintain 
prices of home produce in the export market, in the 
face of abnormal depreciation in world values of such 
products. Temporarily, the first objective appears to 
have been attained, corn production and the area sown 
having both increased during the past year, but the 
success of the second is open to doubt. 

Agriculture, but for falling prices, has been satis- 
factory, and the harvest good. Aggregate crops and 
average yield per hectare show a considerable gain on 
the previous year, the comparative figures for the 
principal crops being as follows :— 

Winter Rye. Winter Wheat. 
Average yield Aggregate Average yield Aggregate 


quintals crop 1,000’s quintals — crop 1,000’s 
per hectare. of tons. per hectare. of tons. 
1906 ...... 6-17 153-1 10-79 33°53 
1927 ....0 10-13 257-1 13-44 57°8 
1928 ...... 8-37 213-5 11-38 55°2 
1929 ...... 10-13 238-2 10-93 42-5 
| A 13-73 362-6 17-04 88-3 


The summer seed harvest was adversely affected by 
weather. The livestock census shows a gratifying in- 
crease, the figures in round numbers being as follows 
over a period :— 

(In thousands). 


Cattle. Sheep. Pigs. Horses. 
1933 ...... 910 995 550 320 
1921 ...... 800 1,130 480 280 
1929 ...... 975 900 385 560 
19350 ...... 1,025 870 525 562 


Exports of butter during the first nine months of 1930 
totalled 14,000 tons, as against 10,000 tons in 1929. 
The further increase of the German tariff on butter as 
from the New Year, however, raises doubts as to 
whether equally good results can be expected this 
year. Latvia, like all other Baltic and Scandinavian 
timber producers, has been hard hit by Russian exports, 
and exports of timber declined from 77.3 million lats 





in connection with the projected considerable extension 





in 1929 to 63 millions in 1930. 
Cc 


ER UE eT greg nace om 











? 
; 
: 
; 
: 
; 





26 


THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1930. a 











Foreign trade for the first nine months of 1930 shows 


some improvement as compared with 1929, the figures 
being as follows :— 


(In millions of lats.). 
First Nine Months. 


1930. 


1929. 
BIIIEN evnccecscecccennnce 299-8 249-5 
SN esis isiitceinintileinnints 219-5 207°35 
NN i — 80°3 — 42-2 


The principal reductions in import were in foodstuffs 
and luxury goods, a healthy sign. As a result of 
Russia's failure to keep her trade agreement, by which 
she contracted to purchase goods from Latvia, chiefly 
manuiactures, to the value of 40 million lats, exports 
of manufactures show a decline on the 1929 figures. 

The number of unemployed at the end of November 
was 5,608, as compared with 8,479 at the correspond- 
ing date last vear, and 9,184 at the end of November, 
1928. Bankruptcies decreased in number, but the 
amounts involved at 9,390,000 lats in 1930 were 225 
per cent. greater than in 1928, and 135 per cent. higher 
than in 1929. The fiscal year 1929-30 closed with a 
surplus of 12,000,000 lats. A deficit of 80 million lats 
was anticipated for 1930-31, largely owing to the State’s 
intervention in support of agriculture, but the Minister 
of Finance recently stated publicly that the Budget 
had been balanced at 178,000,000 lats. The financial 
position is not yet entirely satisfactory. In spite 
of the substantially lower excess of imports, the 
Bank of Latvia's holding of foreign currencies has 
fallen considerably, the total on January 14th this 
vear being Lats 32 million, as against Lats 49 million 
at the beginning of 1930, and Lats 72 million early in 
1929. Advances by the Bank of Latvia fell slightly 
from the high level of Lats 150 million at the end of 
1929, but in the last months of the year they again 
expanded and totalled Lats 156 million at the close, 
with a corresponding increase in the note circulation. 
This development is not easy of explanation in view 
of the somewhat unsatisfactory trade activity, and 
more particularly the heavy fall in the prices of leading 
commodities. The inference is that there is some ten- 
dency towards inflation, largely due probably to the 
Government policy of support for farmers. The Bank 
has given some intimation recently that the inherent 
dangers are realised, and a tightening up of its credit 
policy is generally anticipated. 








B.—BRITISH EMPIRE. 
CANADA. 


Canada experienced last year a steady aggravation 
of the business depression which began with the great 
stock market débdcle in October, 1929, and intermit- 
tent hopes of revival which were raised from time to 
time soon faded away. Economically it has been one 
of the worst years in Canada’s recent history, and its 
record was a sorry tale of declining prices, diminishing 
trade and decreased profits. The drastic collapse in 
the prices of farm products naturally fell with peculiar 
severity upon a country like Canada, whose agricul- 
tural classes constitute 45 per cent. of the total popula- 
tion, and the curtailment of their purchasing power 
to only half that of the year 1928 has adversely 
affected the fortunes of every line of business. Practi- 
cally every branch of manufacturing industry had to 
curtail its activities, and firms engaged in the produc- 
tion of agricultural implements and motor cars, or 
catering specially for the western market, were faced 
with very difficult conditions. Unemployment has 
been a serious problem throughout the whole year, and 
the special expenditures on public works authorised 
by the new Bennett Ministry only achieved a partial 
relief. The Financial Post of Toronto in a review of 


the economic history of the past year offers the 
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following figures: of Canadian production with 
comparative data for recent vears: 


— 


SuRVEY OF ALL Propvuction In Canaba, 19 


27-1930, 
(In million dollars.) 





Per, ent. 
Decrease 
1930 fri I 
1927.* 1928.* 1929.+ 1930+  jo0q." 
Gross Value of Produc- + 1950.3 1929, 
tion: 
Agriculture§ ...... 1,918 1,905 1,636 1,22 25-6 
Forestry ............ 454 473 467 $32 —20-9 
Fisheries ............ 64 71 69 a oe 's : 
ee 17 17 15 9 —37. 
EE ccccesecacenses 280 308 S11 245 —21-2 
Electric power...... 135 144 152 150 1:3 
Total primary prod. ... 2,868 2,918 2,650 2.058 _ 22-3 
Construction** ...... 488 593 712 965 —2]: 
Customs and repairs 116 129 138 117 —15-8 
Manufactures ......... 3,425 3,770 4,046 3,409 —15.9 
Total secondary prod. 4,029 4,492 4,896 4.091 _16.4 
Less duplications ...... 677 730 739° 602 
Total gross industrial 
DE. -cccuummienneenceoes 6,220 6,679 6,807 5.547 ~—18-5 
Net industrial prod. ... 3.936 4,190 4,288 3,494 — 18-5 
Net. prod. (all groups)t 6,056 6,447 6,514 5,274 —j]g9. 


* Dominion Bureau of Statistics figures. 

¢t Financial Post Business Year Book Estimates. 

** Includes shipbuilding. 

+t Includes all gainfully employed persons, in addition to 
industries listed above. 

§ Represents gross revenue from agriculture plus amount paid 
to patrons of dairy factories. 
It also estimates that per capita production has 
declined from $665 in 1929 to $530, a loss of roughly 
20 per cent., but Mr Beatty, of the C.P.R., has 
declared that the contraction of 16 per cent. suffered 
in railway earnings represents the rate of the nation’s 
business decline. Car loadings for the 52 weeks ending 
December 27th are placed at 3,144,489 cars, which is 
a decrease of 379,530 cars, or nearly 11 per cent. ‘The 
employment index of the Bureau of Statistics (base 
1926 = 100) for December Ist stood at 108.5, as com- 
pared with 119.1, 116.7 and 108.1 on December 1, 
1929, 1928 and 1927 respectively. The newsprint 
industry continued to struggle with the problem of 
over-production and shrinking markets, and its output 
for the vear is estimated at 2,500,000 tons, as com- 
pared with 2,728,827 tons for 1929; the mills through- 
out the year were unable to operate at more than 
65 per cent. of their capacity. There was also a set- 
back in mining production, due largely to the decline in 
prices of raw minerals and the aggregate output for 
1930 is given a provisional value of $276,865,000), as 
compared with $310,850,246 in 1929. = 

In July the voters of Canada gave the Conservative 
Party a mandate for a policy of higher protectionism, 
to which the Bennett Ministry gave partial effect 
during the special emergency session in September. 
number of industries were given much greater shelter 
from foreign competition, but this move has not es 
to halt the progressive decline in employment anc 
even the textile industries, which were particularly 
favoured in the tariff revision, have discovered that A 
sterner exclusion of imports does not compensate tor 
the almost complete cessation of Western ones. he 
general picture of Canadian economic life in 1901 ° 
therefore very dark, but the Dominion is still in 8 
relatively favoured situation compared with other 
countries. a 

Foreign Trade.—The foreign trade returms are © 


follows: — 
12 Months ending November 30, 
1929. a“. 
$ ee 
807 
Imports 2.000.006 1,309,248,462 966,257.80 
anasto ae 1,224,738,381 926,563,000 


For the decline of about 25 per cent. the ae 
of wheat exports, coupled with the sharp fall in t + 
value, bears a large share of the responsibility. oo 
practically every line of trade has been affected. fae 
the British viewpoint one satisfactory feature © the 
trade returns for the second half of 1930 1s ag = 
fall in British imports has been proportionate 5 - rs 
smaller than the decrease in American imports, 


ean 
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ESE 


Yovember, for instance, British imports to Canada | 
onlv fell from 17 to 16 million dollars in value, but | 


mports from the United States fell from 70 to 43 | 


ees) 
i 


milion dollars. 

Crops.—There was an average crop yield, but the 
Jump in prices greatly diminished its value and the 
Bureru of Statistics only estimates the aggregate value 
‘the principal field crops at $624, 146,000, as com- 
jared with $948,981,400 in 1929 and $1,125,003,000 in 
1928, the detailed value of the leading crops being as 


follows :— 
1929. 1930. 
$ $ 
A ss siinciiniiaiiiatinensininen 319,715,000 173,589,000 
OatS ...cceccecvescees seccece 168,017,000 105,019,000 
Barley errr reer er eee eee eee 60,505,000 27.784.000 
FD cxecssccnesneresnenennes 11,095,000 4,429,000 
I] ixseed eee sere eceseereee 4,898,000 4,415,000 
Mixed grains s,s... . 27,227,000 17,966,000 
Potatoes ......ssseseee wee 63,372,000 38,949,000 
Hay clover alfalfa ...... 287,701,000 174,743,000 


Livestock prices were also low, and the dairymen who 
had a good year from the production aspect found butter 
prices depressed by imports from New Zealand. The 
fruit crop was up to the average, but again markets 
were unsatisfactory. 

Banking.—The banks during the past vear have been 
under a heavy strain, as they have had millions of dollars 
of funds tied up in unsold wheat stocks, and in addition 
have had an abnormal dose of other frozen credits to 
contend with, but they have all been able to show very 
satisfactory earnings, and there is no question of the 
fundamental soundness of their position. 


figure of 1,184 million dollars for current loans, a decline 
of nearly 260 millions as compared with the same date 
in 192. Notice deposits, placed at $1,438,611,848, 
were down by only 144 million dollars, and showed a 
gain of 7 millions compared with the October figure. 

Federal Finances.—The Federal revenues have shown 
a steady decline, and for the first eight months ending 
November they are placed at $321,803,497, a drop of 
55 million dollars as compared with the figure for the 
parallel period of the previous year. In the same period 
expenditure mounted from 269} to 274 million dollars, 
and, as the prospects are for an even heavier fall in 
revenue during the months still remaining, a serious 
deficit which will entail fresh taxation is inevitable. On 
November 30th the national debt was placed at 
92,185,733,127, as compared with $2,163,351,100 on 
November 30, 1929. One satisfactory feature of the 
position is the Jarge increase in the gold reserves held in 
the Federal Treasury. . 

Stock Markets and Prices.—The stock markets have 
had a uniformly poor year. Business has been meagre 
in volume and there has been a steady retrogression of 
price levels. The ‘* Investors ’’ Index of the Bureau of 
Statisties (1926 = 100) was 117.4 for January 1, 1931, as 
compared with 209.1 for January 1, 1930. Commodity 
prices have fallen steadily, and the Bureau of Statistics’ 
annual index of wholesale prices for 1980 (1926 = 100) 
is 86.9, as compared with 95.6 in 1929. This represents 
a drop of 44.3 per cent. as compared with the peak of 
1920, and is the lowest average index since 1916, when 
it was 84.3; but it is still 85.8 above the 1913 index. The 
chief source of the decline has been in ‘‘ Farm 
Produets,”” whose index fell from 100.8 in 1929 to 82.4. 
Retail prices have fallen at a much slower pace, and the 
Bureau's cost of living average index only shows a fall 
of 5 per cent. between January and November. 











AUSTRALIA. 


Production.—The year ending June 30, 1930, has 
been less satisfactory than 1929 as a result of the fall 
in the prices received from the sale of most primary 
products. The wool clip totalled 2,867,000 bales, 


compared with 2,863,000 bales for 1928-29. The 
Value of wool per lb. averaged in 1929-30 11.30d. for 
greasy and 19.34d. for scoured, as compared with 
17.5d. and 28.60d. respectively for the same period in 
1928-29, 


The current season’s clip is estimated at 


The latest | 
bank statement, as at the end of November, showed a | 


2,480,000 bales. The area under wheat for the 
1929-30 season was 14,476,863 acres, and the final 
estimate of the yield is 126,476,863 bushels, compared 
With 159,752,090 bushels in 1928-29. This season’s 
crop is not expected to exceed 200,000,000 bushels 
fromm an area of 21,000,000 acres. The production of 
butter was estimated at 296,862,176 Ib., compared 
With 287,656,032 Ib. last vear, and the 1930 vintage 
of wine at 16,000,000 vallons compared with 
18,399,000 gallons last year. 

Overseas Trade.—Imports of merchandise for the 
vear ended June 30, 1930, were £130,813,471 and of 
bullion and specie £320,798. Exports of merchandise 
were £97,100,000, a decrease of £43,823,932 on last 
year, while exports of bullion and specie amounted to 
£97 ,7418,549, an increase of £23,822,029 on 1928-29. 
The merchandise tigures show an excess of imports of 
€32,860,465, as compared with an excess of imports 
of £1,433,307 for 1928-29. Imports from Great 
Sritain were valued at £53,986,158, compared with 
£55,981,675 in 1928-29. For the U.S.A. the figures 
were £29,907,569 and £34,958,592 respectively. The 
only item of importance which was imported to a 
higher value was petroleum spirit, which showed an 
increase of £600,717. The principal decreases were in 
the textile group, total imports of which dropped by 
£4,152,058 to £32,548,858, and the metals and metal 
manufacture group in which the total fell from 
¢42,987,433 in 1928-29 to £36,346,960. The principal 
items of export are shown in the following table :— 














| on of 
— | Exports to 
wee 1928-29. 1929-30. Great 
modities. | Pettel 
} ritain, 
ee Xe ee | 1929-30. 
Lhs. ‘000.| £000. | Lbs. 000.) £000. | %0 


Wool...... 810,540 | 61,612 744.006 36.588 34-5 
Wheat ... | 4,913,774! 20,336 2.430.355, 10,036 | 27:7 
PigwP <<... {1,127,606 5,998 931,566 4,948 17:9 
3utter ... 102,442; 7,545 104.982 6,698 | 83 
aerleatnctaias, | | 

7 274,019 5,054 257.159! 4,950 |! 68-5 


meat. 








BIGGER INCOMES FOR ALL 
WHO HAVE SAVED! 


INCREASED INCOME FOR LIFE... 
GREATER SECURITY... FREEDOM 
FROM ANXIETY. 


Life incomes—an extra return of from £50 to £500, or even £1,000 
a year, from Investments or Savings . . . greater security; with no 
need to worry about fluctuating dividends or Stock Exchange prices— 
and a knowledge that, whatever happens, the future is ABSOLUTELY 
SECURE ...! 

_ _ these are some of the advantages of the LIFE INCOME PLAN 
provided by a world-famous Assurance Company whose funds of 
over £39,000,000 are of Empire Importance. 


forms of investment. Proof positive 


of the blessings of CERTAINTY. 
THIS SIMPLE PLAN WILL 
WELL REPAY ENQUIRY. 


It costs nothing but an envelope and 
a stamp for YOU to receive full 
details of this ** LIFE INCOME” 
PLAN. You will be able to calcu- 
late in two minutes just how much 
EXTRA you will be able to assure 
yourself each year. Naturally, so 
unusual an ofter is well worth 
investigating. Fill in and post the 
convenient Enquiry Form below. 


Those who have scraped to buy 
Stocks and Shares; to acquire an 
interest in Business or in Gilt-Edged 
Securities—are now offered by the 
Canada Life Assurance Company @ 
rate of guaranteed-for-life regular, 
year-in, year out payments which 
will change the whole of their outlook 
for the better. 

Canada Life Assurance“ Life 
Incomes’ ensure complete freedom 
from anxiety. Statistics show in- 
disputably that those in receipt of 
these “Life Incomes” live longer 
than those who depend upon other 


LARGER INCOMES FOR LIFE. 
CANADA LIFE ASSURANCE CO. 


(Uncorporated in Canada as a Limited Liability Company.) 
‘ecscccesessosPOST TO-DAY FOR FULL DETAILS seascssccccss 
To J. R. Wandless, F.1.A., Manager, 
Canada Life Assurance Co., 2, St. James's Square, London, S.W.1. 


Please send, without obligation on my part, full particulars 
of your GU “LIFE INCOME” PLAN, as 


it would benefit me from now on. 


ie i 5s cca tence minnie siaiushatdceiciiendiaadataciniNieiaantsteiixe 
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Finance.—The accounts for the Commonwealth and 
States for the year ending June 30, 1930, are set out 
in the following table :— 




















| Ordinary Loan Gross 

State. Revenue. | Expendi- | Expendi- Public 

| ture. ture. Debt. 

£ | £ £ £ 

Sf ,*19,601,579 *20,980,642'10,004,328) 270,630,848 
Victoria ...... 24,609,725) 25,782,595) 6,467,067} 155,719,888 
Queensland ... | 15,997,869) 16,721,055) 2,811,967} 112,623,979 
South Aust. ... | 10,551,017] 12,176,840) 2,488,439} 93,986,118 
West Aust. ... 9,750,515} 10,268,518) 3,693,051 71,194,325 
Tasmania...... 2,687,414) 2,715,133) 146,853) 22,688,862 
Six States...... 83,197,419) 88,644,783/25,611,705| 727,639,836 
Commonwealth] 77,143,000] 78,614,000} 5,291,533] 372,957,362 
Botel..... 160,340,419 167,258,783}30,903,238} 1,110,597,198 

















* Excluding business undertakings. 


The Budget speech was delivered on July 9th by 
Mr J. H. Scullin, Prime Minister and Treasurer, in 
which he estimated an additional expenditure for the 
vear 1930-31 of £1,094,303. Owing to increasing 
expenditure and to falling revenue, it is estimated that 
there will be a shortage of revenue in 1930-31 of 
£14,038,770. To cover this estimated shortage new 
taxes and charges amounting to £12,550,000 are to be 
imposed, and the total is to be made up from liquida- 
tion of ex-enemy properties amounting to £1,500,000. 
The new taxes and charges are to consist of £5,700,000 
from new revenue duties under Customs and Excise, 
£5,000,000 from a sales tax similar to the Canadian 
tax, £1,000,000 from additional postage charges, and 
£850,000) from increased income-tax rates. 

The Commonwealth raised a loan for £10,000,000 
in November, 1929, and in March, 1930, the maturing 
loan for £10,000,000 was met by a conversion offer. 
With this offer was associated a conversion offer to 
holders in 6 per cent. War Loan maturing Decem- 
ber 15, 1950. In all, £48,000,000 was covered by this 
operation. These were the only loans raised by the 
Commonwealth either in Australia or overseas in the 
financial vear 1929-30. 

During 1929-30 the amount applied to Common- 
wealth debt redemption totalled £6,367,482. State 
redemption totalled £3,169,777, of which the 
Commonwealth contributed £994,433. The payment 
on the combined Commonwealth and State debts 
amounted to £526,968,664 in Australia and 
£573,628,534 oversea. The public debt of Australia 
per head is £170 17s. 6d., compared with £178 4s. 7d. 
in 1928-29. 

Banking.—The net profits of the Commonwealth 
sank were £777,751 for the half-year and £1,508,081 
for the year ending June 30, 1930. Of these amounts 
£246,282 and £500,448 respectively accrued from 
purely banking business. For the Commonwealth 
Savings Bank the profits were £132,125 for the half- 
year and £251,332 for the year ending June 30, 1930. 
The reserve fund amounted to £868,808 for the 
Commonwealth Bank and £1,411,579 for the 
Commonwealth Savings Bank. 








NEW ZEALAND. 


In New Zealand the past calendar year witnessed a 
considerable progressive increase in the quantities of 
produce exported in certain important lines, particu- 
larly butter, cheese, mutton and lamb, and apples. Low 
prices on the British market, however, caused a falling 
away in the total export values. Notwithstanding this 
the year closed with an excess of exports over imports 
of £1,914,779. 

FoREIGN TRADE OF NEW ZEALAND. 
(Millions £’s.) 
1926. 1927. 1928. 1929. 1930. 


Imports ......... 49-8 44-7 44-8 48-7 43-0 
Exports ......... 45-2 48:4 56-1 55-5 44-9 











(Feb. 14. 
Public Finance.—The following is a condense 
ment of the national balance sheet for the past ty 
. ° . ° : a 0 
financial years. Only the principal items of revenue 


and expenditure and the respective total units are 
shown :— 





G State- 


(000's omitted.) 























Year ended Dhan 
March 3st. | Mesh tae 
Revenue. Expenditure. ; a Slst. 
1929. 1930. 1929. | 1939 
£ £ £ £ 
PROD. ccescnonnwenen 7,954 8,897 | Interest.................. 8.675 9134 
|: ee 611 620 | Sinking fund and| "© | ~” 
Motor vehicle duties, funded debt reduc- 
licences, &¢.......... 1,243 | 1,510 _—ypbeeseetonseanal 1,435 | 1.862 
Stamp and death oe | 25657} o'799 
ican 3,575 | 3,405 | Education... | 30921 3'a16 
SARONE  cscsnesesres 1,140 | 1,506 ——. 
EDOOUNS GOK. ccccnceeese 3,533 3,310 } | 
Railways (interest on 
capitalliability)... | 2,331 | 2,132 | | 
Totals (including Totals (including 
other items)... | 23,599 | 25,349 | 24,176 | 25,200 


other itemis).. 





The gross debt at March 31, 1930, was held as under: — 


Where held. Amount. 
£ 
New Zealand ............... 116,526,091 
PRRIIRIED, o.nncosensescsesesesc 4,276,750 
OE SRE Re 146,580,502 
Serre mne 2,671,383.343 


For the year 1930-1931 revenue is estimated at 
525,120,000 and expenditure at £24,874 ,000. 

Production.—Output continued to increase, but 
prices for butter, cheese, mutton and lamb, wool and 
other chief lines show little improvement. The recent 
earthquake will also probably make certain demands on 
the public exchequer. Wise precautions, however, have 
been taken to meet the situation, and strict economies 
instituted. The following are the values of the principal! 
exports for the past two calendar years :— 


1929. 1930. 
£ £ 
Re 15,359,206 7,664,362 
NS 13,227,917 11,854,056 
I ea 7,017,463 6,438,438 
Frozen meat ...... 9,245,327 10,644,830 


The most serious loss in export revenue has been in 
wool, but the present outlook in that trade is certainly 
brighter than last year. 








INDIA. 


The preliminary figures of India’s overseas trade 
during the calendar year 1930, as compared with 1929, 
were as follows, in crores of rupees :— 


1929. 1930. 
Imports of private merchandise ........-.-- 249 184 
Exports, including re-exports ..........+++++ 329 — 
Net imports of treasure .............02eees00 28 - 


Under the joint influence of political unrest and me 
further fall in prices, both imports and exports have 
shown a sharp decline, and many years ol good _ 
and prosperous trading will be necessary to ee 
for the heavy losses thus occasioned. The year 1923 
to quote the official trade review, was 4 oer 
one, as far as the price level was concerned, . is 
1930-31 prices have fallen still further, with effe “el 
which can only be described as calamitous. Despite t : 
boycott, imports have not fallen to a very much — 
extent than exports, in which the decline is due @ aaat 
exclusively to world-price movements and the gener’ 
decline in demand. The decline on both sides of wr 
account has been not only sharp but progressive, = 
succeeding month, almost without exception, show Ne 
a less satisfactory turnover than its predecessor. het 
interest has escaped scathless. Political fooling a 
been given a sharper edge, railway revenues have . r 
away by between 7 and 8 crores, the yields of SS 
the principal heads of taxation have fallen to an ae 
creating large deficits in the Central and ee ve 
budgets and new taxation will be necessary, which © 
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wield 
yardly fail to be on a scale and in forms tending to 
‘yrther restriction of trade and a lower level of con- 
sumption, especially of imported commodities. Higher 
mport duties on a large number of commodities, in 
vew of the present financial outlook, must be regarded 
s unavoidable, however lamentable from the political, 
js well as the economic, standpoint. 

Trade.—Although the decline in exports is fairly 
sencral, the deterioration in jute exports, normally 
representing over 25 per cent. of India’s total exports, 
stands out as one of the most remarkable features. 
4s 1929-30 was itself a year of ‘* acute depression,’’ to 
ase the official description, the further decline in this 
year's production and shipment is the more serious. 
fhe amount of raw Jute rendered available by last 
year's Crop Was apparently in excess of world demand, 
regardless of price; and official propaganda has been 
nitiated directed to inducing the cultivators to reduce 
be acreage allotted to the crop pending a closer 
\pproximation between supply and demand. The 
following figures refer to the eight months April- 
November, 1930. In the latter period exports of raw 
jute totalled 362,103 tons, valued at 8.40 crores, 
against 588,000 tons, valued at 18.73 crores, in the 
orresponding months in 1929. In the same period, 
508,085 tons of jute manufactures, valued at 24.79 
crores, Were exported, against 644,013 tons, valued at 
10.37 crores. Under jute, raw and manufactured, 
exported, the amount realised has totalled only 83.19 
rores in the eight months, compared with 55.10 crores 
n the corresponding months in 1929, and 60.80 crores 
nthe same period in 1928. The effect has been not 
nly to curtail the purchasing power of the cultivators, 
‘he most prosperous section of the rural community 
1 Bengal in normal times, but to force the mills to 
revert to the 54-hour week for eighteen months as from 
July Ist last, and, in addition, to close the mills for 
one week each month until March 81, 1981. During 
the same period, 403,207 tons of raw cotton were 
shipped, valued at 29.40 crores, against 413,940 tons, 
realising 88.95 crores a year previous. Oilseeds exports 
point in the same direction, shipments totalling 657,226 
— . being valued at only 12.76 crores, against 

092 tons, yielding 8 c 3. The li i 
be cont Shee ; By a a a hich eat 

a : Vy; at, aimost 
disappeared from the export list last year, being one 
of the few products shipped on a larger scale. The 
aggregate effect has been a reduction in the purchasing 
power of India, which would in any event have meant 
4 corresponding reduction of imports, the main effect 
of the political ban being to subject imports of piece- 
oods to a sharper reduction than has been experienced 
in any other section of import business. 

lhe gravity of the position and outlook of the Lan- 
cashire trade with this country would be difficult to 
Pxaggerate. One hammer-blow has succeeded another. 
sed — of piece-goods in Indian mills in 
million fra — million yards, against 1,164 
while = 1s in the last pre-war year 1913-14. Mean- 
a — ging compared with the pre-war year, 
| 8 by over 1,278 million yards, including all 
sources. For instance, in million yards, greys totalled 
only 925, against, 1,534; whites, 473, against 793; and 
coloured, printed or dyed, 483, against 831. Of this 
diminished import Lancashire supplied only 65 per 
a. ee in ae; wee _— supplied 
all Bona 3 per cent. pre-w ar. A igher tariff on 
wang “- piece-goods was imposed in the last 

get, differentiating in favour of British goods, the 
Preference, however, being more than offset by the 
political boycott which immediately followed, which 
undoubtedly derived an additional stimulus from the 
action of the Government of India in resorting to what 
Was described as a measure of Imperial Preference, 
despite the strong opposition of the most influential 
Sections of Indian opinion. The effects of the boycott 
are epitomised in the figures of imports for the eight 


Value in Crores 


Million Yards. 


Rs. 

Greys :— 1929. 1930. 1929. 1930. 

United Kingdom............ 319 129 7-36 2:55 

Se Ee eee 256 142 5-97 2°15 

AT GOUPCES ....6660cccccccces 583 ats 13-51 5§-3i 
Whites : 

United Kingdom............ 290 172 8-17 4-06 

I iissiicisctnntecnenen 510 199 8-88 4-73 
Coloured, &e. : 

United Kingdom............ 192 122 6-61 5-72 

Japan........ vor 98 4 2:26 93 

Pu BOURCOR ovccccvisiscicncessce $25 189 10-40 5-40 
Total piece-goods, all sources 1,244 667 33-42 15-58 


In view of the joint effects of the higher tariff in 
increasing production by encouraging the establishment 
of new tills outside Bombay, and the additional 
stimulus imparted to the consumption of Indian 
goods by the swadeshi movement, it is Imghly im- 
probable that imports, within any calculable period, 
will revert to their pre-boycott level. The per capita 
consumption of mill-made cotton goods in India, local 
and imported, in 1929-30 was only 13.10 yards, against 
13.33 yards in 1913-14, the quantity estimated as avail- 
able for consumption last year totalling 4,182.7 million 
yards, against 4,210.1 million yards in 1915-14. While 
consumption therefore remains stationary, the figures 
quoted above indicate the increasing percentage of the 
Indian demand which is met by Indian mills, and it 
only remains to add that this percentage is hkely to 
show a very considerable increase in the next few 
years. Indeed, one expert calculation places the future 
maximum import, from all sources, at not more than 
1,000 million yards, there or thereabouts; the Indian 
turiff being relied upon, especially under an Indianised 
Administration, to nullify any reduction in the price- 
level of imported piece-goods that may result from 
improved methods of production and distribution. 

Finance.—The probable deficit in the Central Budget 
is estimated unofiicially at from 10 to 15 crores, and 
the aggregate deficits in the various Provincial Budgets 
at from 6 to 8 crores. Additional taxation will there- 
fore be necessary, and will have to be comprehensive 
in scope, and heavy in its incidence, in order to restore 
the balance between revenue and expenditure. Higher 
levels of income-tax and supertax are forecast, but 
further recourse to Custoins duties is also anticipated, 
although it is probable that the additional imposts will 
not be confined to manufactures, but will include a 
certain number of foodstuffs, especially sugar. One 
regrettable result of the new taxation, now necessary 
to meet even existing expenditure, will be the addi- 
tional obstacle thus placed in the way of providing the 
additional revenues required by the Provincial Govern- 
ments in order to finance the ‘‘ nation-building ”’ 
departments alluded to in the Report of the Statutory 
Commission. In such circumstinces it is apprehended 
that the new Provincial Administrations will be subject 
to the same heavy financial handicap as the Dyarchie 
Governments shortly to be superseded. 








SOUTH AFRICA. 


The year 1930 has seen the partial fulfilment of the 
Prime Minister’s famous 1929 slump prophecy. Not 
only have prices of various primary products (agricul- 
tural and other) remained near or below South African 
cost of production, but as far as the various depart- 
ments of farming production are concerned the season 
has so far been on the whole unfortunate. On the 
other hand, conditions have been favourable to the 
obtaining by the gold mines of exceptionally good 
supplies of native labour from British South Africa. 

Public Finance.—The Minister of [Finance was 
once again able to greet the House in April last with 
a surplus, although not a surplus of the magnitude of 
those which marked his earlier years. The final 











months April-November :— 
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estimate was £400,000, but Customs, Excise and 
Income Tax were all above the original estimates, 


though exports of farm products showed a drop of £6 | 
millions, or nearly 20 per cent., from the previous | 


year s ficures, 


There will be no surplus to announce 
in respect of the current financial year, and the 


| 
| 


Government are already experiencing a good deal of 


finaneial and other discomfort. 


Trade.—During the \ear there has been a very 


heavy fall in imports, which at the end of November 
stood at about £ 


is down by some £1,850,000 over the same period. The 
exports of merchandise up to the end of November 
amounted to £24.35 millions, as against £29.75 
millions in the same period last year. The eleven 
months’ export of bullion and specie in 1930 was 
45.04 millions, and in 1929 £43.38 millions. 


¢54.5 millions, against £75 millions in | 
le *Orres ) }j >] ye = ») : r | ¥ P . ’ 
the corresponding eleven months of 1929. The duty | classes of livestock were extended during the 


Diamonds worth £14.1, £10.1 and £13.6 millions were | 


exported in the year 1927, 1928 and 1929 respectively. 
Figures for 1930 are not yet available, but can hardly 
be good, 

Production. 
of labour from British South Africa, have had a good 
year. Dividends declared by the companies whose 
results are published by the Chamber of Mines amount 
to £8,650,000 or thereabouts—an increase of roughly 
£250,000. The list is noticeable for the fact that the 





increase is derived from dividends by several of the | school of thought which believes that the best line 


older and recently unprofitable companies. With a 


good labour supply and the careful application of | 


up-to-date methods there is still a fair yield on some 
of our oldest gold mining shares. 

South African statisties of industrial production 
show that the country is progressing rapidly in this 
respect. The current figures, showing a gross output 
of £107 millions and value of £52 millions added to 
materials, indicate a growth at the present time of 
about six or seven per cent. per annum. It is, how- 
ever, difficult to export at our manufacturing costs, 
or from factories on the South African scale of pro- 
duction. The bulk of the Rand engineering business 
depends so largely on the mines as to be fundamentally 
& part of the mining industry. 

General Hertzog has been speaking on the urgent 
necessity for a reduction in South African costs of 
produetion of farm produce, whilst Mr P. M. Anderson 
(President of the Chamber of Mines) has lately ex- 
pressed the view (very unpopular in South Africa out- 
side mining circles) that the fall in prices will be more 
or less permanent, or at any rate a ‘ long period ”’ 
effect. 

Agriculture.—The position is now showing some 
promise of improvement, as rain has fallen in most 
districts. During the spring the dry weather added 
to low prices combined to cause a bad outlook. It is 
now hoped that with the aid of a small carry-over 
from last season there will be no shortage of maize in 
spite of late planting. The crops will be patchy in 
quantity, as some districts where frost is early will 
be unable to plant. 


the Transvaal; wheat is attracting more attention 
in suitable parts of the Union. 








IRISH FREE STATE, 


The Irish Free State experienced a_ relatively 
prosperous year in spite of the general economic de- 
pression. The low prices of grain and other feeding 
stuffs reduced the farmers’ costs of production, while 
the price of cattle and other livestock kept up fairly 
well. ‘Towards the end of the year a sharp fall in the 
price of butter caused considerable alarm among dairy 
farmers. An emergency import duty on a prohibitive 
scale was imposed pending an inquiry by the Tariff 
Commission into the general condition of the industry 
and its need for some measure of permanent protec- 
tion. The marketing of dairy produce also formed 








The gold mines, aided by a good supply | 











The wheat crop has been good in | 














the subject of investigation by a special " 
which recommended in its report the establishment ; 
a central selling organisation composed of al] the 
operative creameries in the country without sais 

Action on these recommendations has not ye 
taken. The difference between the movement = 
and butter prices shows the wisdom of a diversified 
farming system, and justifies the insistence by th 

Department of Agriculture on the breeding of dys! ne 
pose cattle. The schemes for the improvement o: 7 


4 


2,493 premium bulls were provided, and 55.212. 
were under test for milk vields. 
Production.—The preliminary reports of the Censy. 
of Production for 1929 which are now appearing sh 
that a measure of progress has characterised most of ¢) 
protected industries since 1926, when the last Census 
was taken. At the same time the protected articles 
are still imported in large quantitics and the duties 
are making considerable contributions to the reyeny 
It is noteworthy that the industry which has show 
the greatest advance during the period under review 
is the manufacture of bacon and pork, which has 
received no protection and produces almost entire! 


aahaa 1V 


for export. This facet corroborates the opinion of the 


of development of Free State industries lies in the 
direction of manufacturing specialised high-grade 
articles for export rather than in attempting t 


encourage a variety of small industries behind a tariff 


ff 
wall. That the industrial situation is on the whole fairly 
satisfactory is shown by the fact that it has been found 
possible to reduce the amount of the contributions t 

the unemployment insurance fund owing to the small 
pressure on the fund. 

The Shannon scheme is proving @ success more 
rapidly even than was anticipated by its promoters. 
Practically all the electricity used in the Free State 
is now supplied from the Shannon, including the light- 
ing of Dublin and other cities and towns, the operation 
of the Dublin and Cork tramways, and the provisiot 
of power in the Ford works. It is generally thought 
that the next report of the Electricity Supply Board 
will show that the scheme is already on a paying 
basis, and the question of undertaking the further 
development of the river is being discussed. Great 
interest is being taken in the experiments on the 
Drumm battery which promises, if successiul, 4 
revolution in electric transport. ; 

Finance.—The chief financial event was the tote 
tion of the Third National Loan. £6,000,000 of 4} ae 
cent. stock was raised at 93. This loan now stands &* 
98 and the earlier 5 per cent. loans are well above par. 
The Minister for Finance has redeemed £704,000 ot 
Compensation Stock. Other successful pieces 
made by the Dublin Corporation and the ee 
Credit Corporation, both of which were oversubscride 
The very high credit of the Free State anes ° 
belief by investors in the political and social stability 
of the country that is perfectly justified. a 

Emigration is declining substantially. The . . 
figures for 1930 are no doubt partly the resu Pring 
American conditions, but the decline has been - 
tinuous since 1925 and seems to indicate ie en 
pressure on employment in the Free State is te oon’ 
easing. The other figures which are greg dl _ 
as ‘‘ economic barometers ’’ all suggest that t ani 1g8 
was relatively prosperous; Dublin bank — * 
increased slightly on the previous year, the ae et 
the Great Southern Railways were down by erst lee 
5 per cent.; revenue and expenditure (for the ne se 
months of the financial year 1930-31) show os ‘twelve 
of less than one per cent.; imports (during the ary 
months ending October) decreased by 5 per 
while exports slightly increased. 
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C._OTHER COUNTRIES. 
UNITED STATES. 


Continuous but orderly deflation in security prices, 
ommodity prices, credit outstanding, and in the manu- 
‘eture, distribution and sale of goods has _ been 
characteristic of the past year. Federal Reserve Bank 
‘ndices of general business activity (production and 
‘rade) put the decline during the year at 14 per cent., 
while the drop from the peak reached about the middle 
: 1929 was larger. After a moderate revival in trade 
juring the first three months, when it was thought 
the setback might be of short duration, fresh weak- 
ness appeared and there was little interruption in the 
decline from early spring until the end of the year. 
All forms of activity, with the sole exception of retail 
‘rade, Which was stirred by Christmas shopping, reached 
the lowest point in the closing two months. Security 
prices set new low records in December, money interest 
rates were close to the lowest of the vear, and new 
apital flotations dwindled to negligible proportions. 
The general forces which made for slack trade through- 
uit the world were accentuated by a severe drought in 
the Middle Western farming regions. 

Agriculture.—Perhaps the most upsetting influence 
was the severe decline in prices of wheat and cotton, 
both of which fell to the lowest level since 1915, and 
the reduced output and low prices of corn, tobacco and 
other farm products. The Department of Agriculture 
estimates a decline of $2,500 millions, or 28 per cent., 
n value of farm crops in 1930 as compared with 1929. 
The estimated value of $6,250 millions was the 
smallest since 1921. Total output was 5 per cent. 
lower than the previous year. Corn was down 20 per 
cent. at 533,000,000 bushels, the smallest output since 
1901. Production of wheat and oats were larger at 

604,337,000 bushels and 850,965,000 bushels respec- 
tively. Cotton output was about 5 per cent. smaller 
it 14,243,000 bales, but the value was not much 
greater than half that of the previous year. 

Production and Trade.—Steel ingot production, 

according to the American Iron and Steel Institute, 
was 39,652,539 tons, the smallest since 1924 and a 
drop of 27 per cent. from 1929. Pig iron output fell 
to 31,399,105 tons, 25.7 per cent. under the record 
production of 1929. Operating rate, which rose to 
around 90 per cent. early in the year, fell to below 
30 per cent. at the close, and averaged around 50 per 
vent. Motor production was estimated by the Depart- 
ment of Commerce at 3,505,061 vehicles, 88 per cent. 
under the 1929 level. Railway freight car loadings 
Were reported by the American Railway Association 
at 45,887,413, a reduction of 13.1 per cent. from 1929 
and of 11.1 per cent. from 1928. Coal, ore and 
miscellaneous freight were the hardest hit. 
_ Merchandise exports for the eleven months were 
$1,245 millions lower at $4,814 millions, and imports 
were down $1,236 millions at $4,089 millions, the 
excess of exports being $724.8 millions, compared with 
$715.3 millions in 1929. Gold exports for the first 
eleven months were $44 millions, against imports of 
$283.5 millions, and for the full year the Federal 
Reserve Bank of New York estimates a net gain of 
$275 millions. Business failures in 1930, according 
to Dun’s reports, exclusive of banks, numbered 
6,355, compared with 22,109 in 1929. Liabilities 
were $668.2 millions, compared with $483.2 millions. 
I he numerical increase was thus 15 per cent. and the 
Increase in indebtedness was 38.3 per cent. Last 
year’s failures exceeded those in any previous year 
on record, both in number and extent of liabilities. 


Banking and Money.—Credit deflation and the 
decline in interest rates and loss of deposits made the 
year a rather indifferent one for the commercial banks. 
Most of the metropolitan institutions earned their 
dividends, but a few did not, and the year was marked 
With a record-breaking number of failures, mostly in 
the Southern and Western States, where the full 
Weight of the reduction in agricultural income was 





| 

| felt, and where over-expansion of banking facilities 
had been carried to the greatest extreme. Failures, 
according to Dun’s, numbered 934, a new high record, 
_and involved $908.1 millions. These figures compare 
with 437 and $218.7 millions in 1929. 

Federal Reserve Bank policy was one of consistently 
cheap money. The decline in the New York discount 
rate began in the autumn of 1929, and four reductions 
brought the rate down from 4 to 2 per cent., the 
lowest in the history of the Reserve system. Others 
of the twelve regional institutions followed more slowly. 
At the end of the year nine banks still had a 34 per 
cent. rate, one a 3 per cent. and one a 24 per cent. 
rate. The principal changes in the Federal Reserve 
system's position during the year were an increase of 
$84 millions in gold reserve, a reduction of $281 
millions in discounts, a drop of $30 millions in bill 
holdings and a rise of $219 millions in the Government 
security portfolio. Circulation of Reserve notes was 
$276 millions smaller at the year end, and the reserve 
ratio of 73.7 compared with 69.6 per cent. at the end 
of 1929. The statement of weekly reporting member 
banks in leading cities showed a reduction on the year 
of $1,386 millions in loans (about two-thirds commer- 
cial loans) and an increase of $1,179 in investments 
(largely second grade bonds). Borrowings from the 
Federal Reserve Bank dropped $316 millions. Brokers’ 
loans, according to Federal Reserve Board reports, 
| dropped $1,498 millions, closing the year at a total 
| of $1,296 millions. The highest for the year was 
| 





$4,274 millions on April 30th. From September 24th 
there was a decline for thirteen consecutive weeks, 
bringing a reduction of $1,302 millions. 

New Capital Issues.—Last year was marked by a 
sharp decline in new capital flotations, but bond issues 
were larger than in the previous year. New issues 
were scarce among industrial corporations and invest- 
ment trusts, which had figured prominently in 
1929. On the basis of Commercial and Financial 
Chronicle reports for the eleven months and estimates 
for December, total financing was $7,420 millions, the 
smallest since 1925. This compares with $11,604 
millions in 1929. Capital issues from investment 
trusts, trading corporations and holding companies 
contributed only $222.7 millions to the total. Refund- 
ing issues were less than half those of 1929. Foreign 
borrowing was $1,130 millions, compared with $718 
millions in 1929. 

Public Finance.—Gross public debt, less net balance 
'in the general fund, was $15,719,283,000 on 
December 31, 1930, compared with $16,127,925,000 in 
the previous year and with $25,478,592,000 on 
August 31, 1919, when the war debt was at its peak. 
The Government closed the first half of the fiscal year 
(June 30, 1930, to December 31, 1930) with ordinary 
receipts of $1,854,207,000, against $2,077,539,000 in 
1929. Excess of receipts over expenditure was 
$53,124,000, against $91,644,000 in the previous year. 
However, public debt retirement in the first six 
months of the 1930-31 fiscal year was only 
$94,235,000, of which $65,000,000 was from the sink- 
ing fund and the balance from foreign repayments, 
which compares with a total of $274,932,000 in the 
same period of 1929-30. Customs receipts for the six 
months were $201,385,000, compared with 
$302,214,000, and the income tax collections were 
$1,107,307,000, against $1,185,317,000. 








ARGENTINA. 


Expectation of an improvement in Argentine exports, 
both in quantity and prices realised, was general when 
1930 opened. Politically, the country appeared to be 
quiet, and financial circles entertained hopes of a 
Congressional session devoted to practical legislation, 
and more particularly to the consolidation of floating 
debt and the preparation of a balanced budget, based 
on the Republic’s actual revenues. These hopes were 
vain. Party politics, now seen to have been based 
only on self-interest, thrust all administrative affairs 
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aside, current debts were left unpaid, irregularities 
of every sort were committed, and the country was on 
the verge of bankruptcy when the Revolution of 
September 6th called a peremptory halt to a multitude 
of abuses. Closure of the Conversion Office at the 
end of 1929 had contributed to the fall in exchange, 
which from 444 on January 31, 1930, dropped to 39,4 
by September 3rd, banks’ cable drawing rate; the 
rate on New York fell from 110.80 to 125.45. Effec- 
tive control of the finances through the appointment 
of capable, trustworthy men in the national and pro- 
vincial administrations; the cessation of all outlay not 
immediately necessary; and a full, accurate statement 
of public indebtedness all helped to restore confidence. 

Finance.—Whien the Provisional Government took 
office it had first to apply to the local banks for a loan 
to meet current outlay, since there were no funds in 
the national treasury, only a third of the administrative 
salaries had been paid, and firms had current accounts 
with the Government outstanding for over $140,000,000 
paper. A sum of $100,000,000 paper was at once 
offered and made use of during September to 
November, estimates for the 1931 Budget were pre- 
pared on the basis of a reduction of $105,000,000 
paper, and the Banco de la Nacion was authorised to 
use the faculty of paying the service of external debts 
by means of gold shipments, and, later in the year, 
by using the sum of $30,000,000 gold appertaining to 
the Conversion Fund and held abroad. The total 
public debt, national, provincial and municipal, was 
found to be 4,300 million dollars paper, as against 
2,300 millions in 1916, and as world conditions were 
not favourable to further borrowing for the purpose of 
long-term consolidation, while exports of cereals and 
wool were small, the exchange fell still lower, until at 
December 30th it was 354 and 140.70 on London and 
New York respectively. Though the use of the 
$30,000,000 gold aforesaid for exchange purposes 
subsequently checked the fall in rates, no substantial 
improvement can be expected until the Conversion 
Othice is reopened. The Government are averse from 
taking this course, believing that the low exchange 
aids producers. La Prensa, however, points out that 
this is erroneous: ‘‘ An attitude of vacillation aids 
speculation and contributes to depreciate the peso still 
further, the apparent benefit to the producer being 
counterbalanced by the fact that he has to pay more 
for all that he needs, starting from the seed he sows.”’ 
Exchange notwithstanding, prices of wheat, maize, 
and linseed, which were $8.75, $5.87 and $16.80 paper, 
on September 6th, were $5.30, $3.65, $9.80 paper per 
100 kilos at December 29th. And though first official 
estimates give an exportable surplus of 5,443,000 tons 
wheat and 2,100,000 tons linseed, implying a produc- 
tion of nearly 3 million tons wheat and 1 million tons 
seed above last season, at these figures it is probable 
that much grain will be left unharvested. 


Foreign Trade.—Exports for the first eleven months 

of 1930 compare with those of 1929 as follows :— 

Amount in Tons. Values in $ Gold. 

nee 16,703,430 953,743,919 

SEE Siecsdntseeseumen 9,916,706 567,198,132 
Imports for the first six months (latest data), taking 
tariff values, amounted to $382,473,244 gold, as com- 
pared with $431,516,702 gold for first half of 1929. 
The trade for this period showed a passive balance of 
$36,343,912 gold, as contrasted with an active balance 
of $113,990,016 gold for the same period of 1929. 
United States shipments to Argentina show the heaviest 
decline; for ten months ending October 31st they 
are valued at $112,173,000 U.S., as against 
$181,143,000 U.S. to October, 1929. The diminu- 
tion of imports will be even more marked when figures 
for the full vear are available, luxury goods, motor- 
cars, and agricultural plant being chiefly affected. 
There is reason to believe that British goods will not 
show such a heavy diminution, as markets are short 
of cotton textiles, prime materials for local manu- 
factures, paints, varnishes and colours generally. 
Improved exchange would be followed by better trade, 











Feb, 14 


and great hopes are entertained of t 
tion, for which preparations are well advanced 
business was quiet at the year-end and Re eeee 
market was well supplied with funds owing ;, ‘te 
smallness of the demand from sound borrowers k yt 
were 6 to 74 per cent. for advances and dise cr 
while bank deposits in currency are risine head 
Gold in the Conversion Office amounted \ 
$426,773,917 gold, as against $419,643,387 cold . 
December 31, 1929. Total notes in circulation a 
December 31st were $1,260,686,223 paper noe 
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$1,246,753,201 paper on December 31. 1999 ainst 


he British Exhipj. 
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BRAZIL. 


The outstanding event in Brazilian affairs during 1) 
past year was the revolution early in October ‘lest 
Owing to the vast extent of the Brazilian territories and 
the lack of communications, there was at first. con. 
siderable anxiety that the dispute might be protracted, 
and the uncertainty was not dissipated until it became 
known that a coup d’état had occurred in the capital, 
and that Dr. Washington Luis had been obliged to 
resign. . 

The cause of the revolution was, undoubtediy. 
popular discontent with economic conditions, arising 
chietly from the severe depression in the coffee indus. 
try. The reasons for the collapse in the coffee marker 
are too well known to require recapitulation, th: 
principal cause having been over-production, but tli 
immediate effects in Brazil were widespread difficul- 
ties, losses in every section of the country’s commercia! 
and trading activities, and a general feeling of 


ac 


insecurity. This, indeed, has not yet disappeared, 
although it is the avowed intention of the present 
Provisional Government, under President Vargas, t 
take practical measures to improve the general econo- 
mic situation of the country. Measures already taken 
include an official declaration of strict adherence to the 
terms of the Sao Paulo Coffee Realisation Loan of 
£20,000,000, which was floated internationally in 
April, 1930, for the purpose of effecting gradual liqu- 
dation of the surplus stocks of Sao Paulo coffee and 
placing each future crop on the market in reguiar 
rotation over a period of ten years. Further, a Decree 
has been issued inviting coffee-producing countries to 
tuke part in an international conference at Sao Paulo 
on March 31, 1931, for the purpose of studying 
problems relating to the trade from an internation 
standpoint. . 
Trade.—The uncertainty in the political situa 
tion in Brazil hasnaturally found reflection in the official 
trade returns of the country, though, partly by reason 
of economies and partly as a result of the high impor 
duties, the diminution in the total value of imports has 
more than counterbalanced the reduction of expolts. 
so that the favourable balance of merchandise trade hus 
actually shown an appreciable increase. The ase" 
gate value of imports during the first ten months 0! 
1930 was equivalent to £47,587,000, as compared = 
£73,173,000 in the corresponding period of 1929, hile 
exports totalled £58,215,000, against rn" 
Another favourable feature of the trade returns 4 
been a distinct tendency towards greater diversifcati 
of the country’s export products, meat shipmen! 
having increased considerably. = 
Finance.—In October a national holiday was decree 
for a period of fifteen days, and afterwards ‘eh 
tended by the present Government in the form 0! be 
moratorium, which, under the terms of various 
decrees, was made effective in respect of obligations 
maturing between October 3 and December 31. avo”. 
The Government has been punctilious, however. = 
providing for the service of the external debt . 
country, authorising special shipments of gold for tht 
purpose. On November 22nd last, a decree nent ont 
abolishing the Caixa de Estabilisacao and transtern' 
its functions to the Banco do Brasil. The exchange © 
notes for gold is, therefore, in suspense and — 
reney position as a whole is obscure. 
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exchange, especially so fur us concerns the provision 
‘drafts for imports of luxury articles. That the pre- 


\¢ 
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-he situation is evident from the fact that an official 


Government is alive to the inherent difficulties of | 


nyitation has been extended to an English financial | 
expert, Sir Otto Niemeyer, to visit Brazil and advise | 


; 
yon the execution of a plan entailing the prompt 
--onstruection of the Banco do Brasil as an orthodox 
Ventral Bank; upon currency reform and exchange 
stabilisation; budgetary reform measures; and the 
jmitation of foreign borrowings. 





CHILE. 

After the scheme for centralised selling of nitrate of 
soda announced last year, another phase has been 
reached In the rationalisation of the nitrate industry by 
the passing of the law authorising the formation ot the 
Companhia de Salitre de Chile, known familiarly as 
*Cosach,’’ in which enterprise over 00 per cens, of the 
producing companies have signified their intention to 
participate. Arrangements for the financing of 
* Cosach "’ are proceeding in New York and an official 
pronouncement is expected early in 1951. A marketing 


agreement has also been reached between the nitrate | 


producers and the European manufacturers of syn- 
tic nitrogen. The Chilean copper industry is 
-eriously affected by the low value of the metal in the 
world’s markets. Until production be more nearly 
pportioned to consumption requirements, no real hope 
in be entertained of any permanent satisfactory state 
of the industry. In the autumn of 1930 discussions 
were taking place in New York between leading world 
producers of copper regarding restriction of production. 
Ii any such scheme comes into operation, there are cer- 
tulnly better prospects ahead for the Chilean industry. 


+} 
ait 


Trade.—Commercial activity was maintained at 
4 high level throughout the whole of 1929, the total 
values of both imports and exports for that year show- 
ing substantial expansions on those for the preceding 


year. Towards the end of 1929, however, productive | 


activity tended to decline, and during the current vear 
the depressed economic conditions throughout the world 
lave gradually had their effect upon the situation in 


Chile, and a reaction from the intensive activity of | 


1929 has set in. Trade figures so far published for 1930 


show a decided falling-off in exports, due to the lower | 


volume of nitrate and copper shipments. Up to and 
ncluding September, total imports in 1950 were 


1.054.041 000 pesos, against 1,125,800,000 pesos in| 


January-September, 1929. 


Exports amounted to | 


082,905,000 pesos, as compared with 1,768,700,000 | 


pesos. The value of nitrate shipments during the 
period was 377,900,000 pesos, and of copper 381,200,000 
pesos, against 696,900,000 pesos and 714,400,000 pesos 
respectively. The cause of Angio-Chilean trade has 
been furthered by the raising of the British and 
Chilean Legations to the status of Embassies. 

The seareity of export bills this year has naturally 
had its effect on the demand for foreign currency, but 
the Baneo Central de Chile has, by utilising its gold 
reserves, adequately and efficiently maintained the ex- 
change value of the peso. During the year, the 
W0-days’ sight rate has moved between the narrow 


limits of 39.57 and 40.02 pesos to the & sterling. The 


ae Banco Central has been maintained much above 
Available shows gold holdings at home and abroad at 
548,060,182 pesos, which represents a proportion of no 
less than 99 per cent. 

The latest estimates of revenue for the 1930 
fiscal year are 1,151,650,000 pesos, and expenditure 
1.152.538,000 pesos, there being thus a small estimated 
deficit of 888,000 pesos. Budget figures relating to the 
1931 fiseal year have been published wherein revenue 
's estimated at 1,039,617,000 pesos and expenditure at 
1,039,448,000 pesos, thus showing a small surplus. In 
view of the existing conditions, and of the fact that 


he legal minim 50 per cent., and the latest return | 
um of 50 + ’ € ' Government was not wholly unexpected, but, un- 


‘atio of gold reserves to deposit and note liabilities of | 


,strictions have been placed upon dealings in foreign | practically no funds are available from the ordinary 


budget, expenditure for public works under the extra- 
ordinary budget has been drastically curtailed, and such 
outgoings as may be considered vital will be met by 
new internal taxation. 





OTHER LATIN AMERICAN STATES. 


Colombia. 

Colombian affairs were adversely affected in 1930 by 
the low price obtained for the staple product, coffee, 
which naturally had a restrictive influence on business. 
Although the commercial situation was depressed 
during the greater part of the year, reports dated 
November state that greater activity was noticeable 
due to end-of-year sales of merchandise, and to the 
high prices ruling for Colombian coffee in consuming 
markets. 

By the judicious use of its gold reserves and the 
operation of the discount rate, the Baneo de la 
Kepublica has maintained the exchange value of the 
peso within very narrow limits around parity level. 
The latest return of the bank shows the ratio of the 
gold coin against note circulation as high as 111 per 
eent. With a view to alleviating the present rather 
stringent credit conditions, the Banco de !a Republica 
has resolved, in aecordance with its powers, to effect 
credit operations with the public, and the management 
may make advances to private persons against the 
security of deposit certificates and warehouse warrants 
of agricultural produce, particularly coffee and tobacco. 

Recent political events have been of an important 
and encouraging nature. Dr. Enrique Olaya Herrera 
took office as President of the Republic on August 7th 
last. and contidenee is widespread in the sineerity and 
ability of the new administration. Their announced 
policy of retrenchment in expenditure as well as the 
adoption of measures in other directions should result 
in their being able to restore equilibrium between 
revenue and expenditure, and achieve other results of 
fundamental benefit to the country. 


Ecuador. 

The prosperity of Eeuador is largely bound up with 
its cocoa erop, and the general economic and financial 
situation of the country is but a reflection of the cocoa 
situation. Exports of cocoa and coffee in 1929 were 
both about 30 per cent. lower than in the preceding 
year, while in the first nine months of 1930 loeal prices 
of cocoa fell by 80 per cent., and of coffee 40 per cent., 
compared with the prices ruling in January. There 
has, however, been considerable development of other 
natural resources, rendering the countrv less dependent 
upon cocoa, and the Government has taken an active 
interest in the development of agriculture. The 
economic development of the country has been 
materially aided by the progress made during the last 
few years in the extension of railways and roads. 


Peru. 


Peru has been no exception to the number of 
countries on the South American Continent which have 


| experienced a setback in the commercial! and economic 


situation during the past vear, coupled with political 
uneertainties. Shortly before the coup d'état in 
Argentina, a similar event occurred in Peru, when the 
Government of President Leguia was suddenly deposed 
and replaced by a military Junta. The change of 


fortunately, it was followed by the suspension of pay- 
ment by the Baneo del Peru y Londres—an old- 
established and highly-respeeted local institution— 
which took place on October 13th. The moratorium 
eranted to the bank is to continue until January 31, 
1931, during which period a decision will be arrivea at 
as to whether arrangements can be made for reconsti- 
tution. 

Peru has naturally been seriously affected by the 
collapse of world prices of staple commodities, and, 
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more especially, by the unfavourable market conditions 
for her chief export products, namely, cotton, sugar 
and petroleum. One of the cmef difficulties has been 
the effect of the economic depression upon the 
exchange position. During 1929, the value of the 
Peruvian pound tended to depreciate, and, in order to 
reetify the situation, a Monetary Law was promul- 
gated in the Republic under date February 10, 1930, 
establishing a new monetary unit, the gold sol, equiva- 
lent at parity to four Umited States cents. In the 
absence of a free gold market, the rate has since risen 
to around 16.57 soles to the £ sterling, and the new 
Government has issued a Decree authorising the con- 
stitution of a Monetary Reform Commission to report 
upon the situation and to suggest steps for definite 
stabilisation. Moreover, the Kemmerer Commission 
has been invited to visit Peru and to make recom- 
mendations for the amelioration of economic condi- 
tions. 

The latest returns available of Peruvian foreign 
trade show that the total value of imports during the 
first quarter of 1930 was 37,932,000 soles, as compared 
with 45,528,000 soles in the corresponding period of 
1929, while exports were 65,007,000 soles, against 
68,580,000 soles. There was thus an import surplus of 
merchandise trade of 27,075,000 soles, against 
23,052,000 soles. It is expected that trade statistics 
relating to the remainder of 1930 will show an even 
ereater falling off, while stocks of merchandise are 
reported to be still relatively high, as sales of im- 
ported goods have diminished on account of the lower 
purchasing power of the community. 

Owing largely to the depressed state of trade, the 
Government revenue showed an appreciable falling off 
during 1930, and the precise position of the national 
finances is not clear. In all the circumstances, there- 
fore, no rapid recovery from the present difficult trade 
situation is to be anticipated. 

Uruguay. 

Latest official figures of the foreign trade of Uruguay 
for 1930 show that during the period January- 
September exports (the figures are based on actual 
market prices) amounted in value to 79,384,098 pesos, 
and imports (according to Customs valuation) to 
66,455,307 pesos. Imports from the United States in 
the first six months of 1930 decreased from 32 per 
cent. to 26 per cent., but, on the other hand, those 
from Great Britain increased from 15 per cent. to 
174 per cent. Of Uruguay’s exports, Great Britain 
heads the list by taking 34 per cent., as compared with 
the United States’ purchases of 9 per cent. 

Trade has suffered a material setback by the depre- 
ciation of the peso, which has continued since March, 
1929, the rate at the end of 1930 being 353d., as com- 
pared with 45d. in December, 1929, a decrease in the 
value of the peso of no less than 21 per cent. As in 
the case of Argentina, various factors have contributed 
to this, the chief being the disastrous slump in com- 
modity values. In May, a 6 per cent. loan of 
$17,581,000 (U.S.) was floated in New York for road 
construction and other public works, but this had no 
appreciable effect in maintaining exchange. 

The total Public Debt in October last was 
238,997,290 pesos. Budget estimates for the financial 
year July, 1930, to June, 1931, show ordinary revenue 
at 60,495,788 pesos and expenditure corresponding 
thereto at 64,415,211 pesos. The estimated deficit of 
3,919,425 pesos is to be met by increases in taxation on 
articles of consumption and in import duties. 


Bolivia. 

The transformation of the Banco de la Nacidén 
Boliviana into the Baneo Central de Bolivia has 
enabled that institution to function satisfactorily in 
supporting exchange, and the value of the boliviano 
has remained steady during the year. On the other 
hand, commercial conditions have remained extremely 
depressed. The main factor in the country’s economy 
is tin, and, while depression overshadows that 
industry, no relief to the existing critical position can 
be anticipated. 
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Paraguay. 

The world-wide trade depression of 1930 y: 
evident to the same degree in Paraguay as in : . 
the Latin American countries, conditions bein, st of 
paratively satisfactory. With the possibility of ve 
with Bolivia removed, trade, in general wd abl wri 
follow a more normal course. The tobaceo er “ k 
not so large as in previous years, but best qualities 
obtained a higher price. Sugar production has sh “ 
expansion, the output in 1929 having been 5 899 (xn, 
ili while estimates place the 1930 crop at 7,000,000 
110s, 


‘8S not 


CoOm- 


Venezuela. 


The production of petroleum in Venezuela in the 
year 1029 showed further expansion, at 137.472 (ui) 
barrels, as compared with 105,523,000 barrels in 1928 
and 62,817,000 barrels in 1927. In 1930, however 
there appeared to be a movement towards voluntar 
restriction of output. The 1929-30 coffee crop proved 
disappointing, and, as regards the 1930-31 crop, 
prospects in the Panaquiere region are excellent. 
Around Rio Chico, reports state that rainfall has been 
irregular, and that it is too early to say how the crop 
will turn out. In May last, authority was sought from 
Congress to cancel the foreign debt of the Republic in 
its entirety, and it is understood that the necessary 
amount of gold has been shipped to New York. , 


Mexico. 


With the low prices now being obtained for silver, 
the position of producers—and Mexico is, of course, 
the world’s largest producer—is, to say the least of it, 
unsatisfactory. Some mines are, it is true, working 
at a small profit, but a great many are operating at 
a loss owing to the relatively high wages and taxation, 
combined with the low grade of their ore. There is a 
consequent tendency to curtail production, and in 
the first six months of 1980 the output of silver was 
1,689,231 kilos.; the figure for the corresponding period 
of 1929 was 3,381,276 kilos. The production of copper 
was 38,520,040 kilos., against 86,553,669 kilos.; o! 
lead, 115,004,005 kilos., against 248,400,858 kilos. ; 
zine, 64,132,806 kilos., as compared with 174,049,667 
kilos.; and gold, 10,498 kilos., against 20,276 kilos. 

The tendency of recent vears for the production 0! 
petroleum in Mexico to be reduced was continued in 
1929, the output having been 44,687,879 barrels, 4 re- 
duction of 5,462,731 barrels, as compared with the 
figure for 1928. In the first seven months of 1950 pro- 
duction totalled 23,875,054 barrels, against 24,856,874 
barrels in the same period of 1929. Many of the wells 
in the Tampico district—which was formerly th: 
largest producing area—have been dismantled, but ex: 
ploration and drilling are continuing fairly active'y 
further South of the Isthmus of Tehuantepec. 

Home-grown maize is still insufficient for national r- 
quirements, and considerable quantities continue to be 
imported. Owing to the decreased consumption ©! 
sugar, a carry-over of 20,000 tons from this season s 
crop is expected, while estimates place the coming cro) 
at 240,000 tons, or approximately 50,000 tons more than 
requirements. Endeavours are being made to expo" 
20 per cent. of production so as to maintain local pees. 
The 1930 crop of cotton is expected to have been 400 
25 per cent. less than in 1929, and that of wheat to” 
about the same. 

Figures of national revenue and expenditure for 19 
are not yet available. The 1930 budget shows an ¢st'- 
mated revenue of 293,206,950 pesos, against an exprr 
diture of 293,773,887 pesos; in the latter figure Is “<i 
cluded 26,026,490 pesos to meet the service 0! hee 
National Debt. An agreement was reached in - : 
last between the Mexican Minister of Finance and th 
International Committee of Bankers in New } ag ee 
specting the renewal of payments on the escign ™* mi 
and an adjustment of the debt of the National Ra! wee 
of Mexico. It is expected that Congress will shorts 
ratify the agreement. _e™ 

Exchange during the greater part of 1930 was’ sin 
stable between the limits of 10.20 and 10.40 pesos © 
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esti. 
cye £ sterling, but in November a sharp slump occurred, 
apd, despite a temporary rally in the same month, | 
December saw the gold peso quoted at 10.96. At the 
ond of the year a recovery occurred to 10.33 pesos to | 
the £ sterling. The chief influences at work were the | 
seneral lack of confidence, due to the decline in petro- | 
jum production and to the silver situation, coupled 
«ith the depressed situation of world trade generally. 
iver coin has been fluctuating at a considerable dis- 
unt against gold. However, news of the appointment 
‘an Exchange Regulating Commission has resulted 
‘ately in a betterment in exchange and a decline in the 
liseount on silver from 20 per cent. to 10 per cent. 


d! 
Cl 


Central America and West Indies. 


In Guatemala, Nicaragua and Salvador, good coffee 
crops were obtained, but prices were unfavourable to 
producers. Banana production in Guatemala and 
Nicaragua is going ahead satisfactorily, and efforts are 
being made to increase the output of cereals. Transport 
facilities have been improved in Salvador by a link with 
the Atlantic coast by railway between San Salvador and 
Puerto Barrios in Guatemala. Conditions in the West 
Indies are generally depressed owing to the poor prices 
received for leading products. The situation in 
Jamaica is, however, brighter and trade and industry 
are rapidly approaching normal. Prospects for the 
coming coffee and sugar crops in Trinidad are good, but 
the cocoa position is unsatisfactory. In Costa Rica the 
coffee outlook is uncertain, due to dry weather. In 
several of the above countries there has been a certain 
amount of political unrest, generally of a short and 
sharp nature, and in each case tranquil conditions were 
resumed with the minimum of interruption to 
commerce. 








JAPAN. 


Japan’s first year of the gold standard, which was 
restored on January 11, 1930, was marked by the most 
pronounced form of slack trade and low prices. 
Despite the heavy drain of gold, the general trend 
of the money market remained practically unchanged 
through the greater part of the year. The foreign 
trade record was altogether discouraging and without 
any reassuring feature. Many branches of the staple 
industries have maintained organised short time. The 
agricultural industry has experienced a year of par- 
ticularly severe disappointments, with a sharp fall 
in rice and cocoon prices. 

Public Finance.—The revised Budget for 1930-31 
estimated expenditure at 1,525,715,000 yen, a saving 
of 81 millions on the original estimates, and a decrease 
of 156.6 millions upon the preceding year. The 
national accounts for the first six months, ended on 
September 30th last, disclosed revenue amounting to 
549,024,000 yen, and expenditure to 493,900,000 yen, 
a8 compared with 438,478,000 yen and 600,026,000 yen 
respectively for the corresponding period of 1929. The 
decline in revenue is mainly accounted for by tax 
receipts, Customs and Excise alone being down by 
“0.9 millions. The Budget estimates for the next 
‘seal year show estimated expenditure of 1,448 million 
yen, against estimated revenue of 1,428 millions, with 
a deficit of some 20 millions to be met by a raid 
upon the sinking fund to the extent of the German 
reparations receipts and the shortening of credit 
allowed to tobacco sellers. The national debt rose 
by 151.5 millions to 6,057.2 millions during the first 
eleven months of 1930. 


Money.—The year saw the Bank of Japan lose 
224 million yen of its gold, but the effects were 
materially neutralised by slack trade and lower prices. 
The note circulation fell sometimes below the 1,000 
millions level. The Bank rate was reduced to 5.11 
per cent. on October 7th. With the approach of 
Winter, however, money became appreciably difficult. 
But the situation was eased by liberal advances made 


by the chartered banks. The new capital market was 
far less active than in 1929, and issues totalled only 
915.8 millions, as against 1,640 millions. The ven 
exchange fluctuated within very narrow limits after 
stubilisation. The dollar was quoted at 498c. and 
sterling at Ys. Ofd. on December 20, 1930, as com- 
pared each with 49e. and 2s. Oysd. at the same date 
in 1929, 


Trade.—I'rom January Ist to December 20th 
imports were valued at approximately 1,511,3894,000 
yen and exports at 1,430,173,000 yen. As compared 
with the corresponding period of 1929, imports and 
exports contracted respectively by 648 millions, or 
30.7 per cent., and 666 millions, or 31.7 per cent., 
the apparent adverse balance being thus 17.5 millions 
higher at 81.2 millions. For the first eleven months 
imports of raw cotton fell in value by 193 millions, 
iron and steel by 58 millions, raw wool and woollen 
and worsted manufactures by 40 millions, timber by 
33 millions, and wheat by 27.8 millions; while exports 
of raw silk declined by 344 millions, cotton manu- 
factures by 141 millions, and silk goods by 44 millions. 
Even allowing for the 21 per cent. fall in prices regis- 
tered during the year, these changes show that a heavy 
shrinkage in volume has also taken place. , 


Production and Prices.—The year's rice crop is 
officially estimated at 65,305,000 koku, an increase of 
5,753,000 koku on the actual vield of the preceding 
vear, and 5,854,000 koku above the five years’ 
average. The wheat crop is placed at 19,304,000 
koku, as against 20,768,000 koku in 1929. The out- 
put of cocoons totalled 101,881,000 kamme, a slight 
increase of 211,000 kamme upon the preceding year. 
The Bank of Japan’s index number of wholesale 
prices (taking the average for July, 1914, as a basis) 
was 129.0 for November last, as against 167.9 a 
year ago. 








MALAYA AND THE DUTCH 
EAST INDIES. 


In common with the rest of the world, Malaya and 
the Dutch East Indies have suffered from the results 
of the economie depression. Rubber and tin, Malaya’s 
chief products, have been in the throes of the slump, 
and both commodities have registered record low 
prices. Malaya indulged in a tapping “ holiday ”’ 
throughout May, but the news that the wishes of the 
planters that some form of restriction should be re- 
introduced had not been acceded to had disastrous 
results on the price of the raw commodity. Anglo- 
Dutch interests had strongly advocated some further 
measure of restriction, but their recommendations were 
ignored in the quarters that mattered. Native produc- 
tion has not been so great in Sumatra, but stocks on the 
western markets have always been well in excess of 
the demand. Imports of raw rubber last year by Great 
Britain from Malaya were 1,094,510 tons and from the 
Dutch East Indies 258,521 tons. 

Throughout the year the price of tin, which is mined 
both in Malaya and the Dutch East Indies, has been 
abysmally low, though a slight improvement was re- 
ported towards the end of the twelve months. Restric- 
tion of tin production, as a remedy for the uneconomic 
price of the metal, has been operated widely by reduc- 
ing the hours of labour on the plant. Coffee cultiva- 
tion in Malaya has been creating some interest, but 
the output is not yet sufficient to meet local demands, 
and any export trade is for the moment out of the 
question. Tea is still in the experimental stage in 
Malaya, but hopes are entertained for its future com- 
mercial success. In the Dutch East Indies a joint 
restriction policy as regards tea output was agreed 
upon by the various planters’ associations, as a result 
of which the 1930 crop is expected to have yielded 
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make the total Dutch East Indies crop in the 
neighbourhood of 50,000 tons. 

In Malaya the import duties on cigarettes have been 
reduced from 90 to 80 cents per lb., but the duties on 
unmanufactured and native tobacco, other than cigars, 
cigarettes and snuff, have been increased from 20 to 
40 cents per lb. Import duties on matches have been 
amended, and the excise tax on matches is now 60 per 
cent. of the duty on imported matches. Export duties 
on rubber have also been increased. 

Unemployment has been rife in Malaya as a result 
of the rubber depression, and the purchasing power 
of the population has been affected by the serious 
economic position, but the country is weathering the 
storm as it has overcome previous difficult times. The 
Dutch East Indies, too, have had their troubles, but 
no repercussion of the disturbances in neighbouring 
countries has been felt in either Malaya or the Dutch 
colonies. During the first nine months of 1930 
imports into the Dutch East Indies amounted to 
Fl. 648,900,000 and exports to Fl. 915,700,000 
compared with F]. 807,500,000 and FI. 1,091,300,000 
in the corresponding period of 1929. 





CHINA. 


The task of governing China during 1930 has 
assuredly been no sinecure, and the responsible states- 
men in control at Nanking, reviewing their year’s 
achievement, are entitled to congratulate themselves. 
They have consolidated their position in the country, 
and earned the respectiul attention of the Great 
Powers. A serious challenge to the Nanking adminis- 
tration arose in the spring, when Feng Yu-hsiang and 
Yen Hsishan, whose armies aggregated more than half 
a million bayonets, formed an alliance for its overthrow. 
After some early successes they set up a rival Govern- 
ment in Peking, and announced the convening of a 
National Assembly. Nanking organised a punitive ex- 
pedition against this Northern Alliance, Chiang Kai- 
shek personally assuming the command-in-chief. 
Matters, however, were brought to an issue, not by 
fighting, but by the intervention of the Mukden ruler, 
Chang Hsueh-hang, commonly termed ‘‘ the Young 
Marshal.’’ Chang’s declaration was in essence merely 
for peace. After an interchange of telegrams with the 
opposing generals, he brought about a truce; Man- 
churian troops occupied Peking, and Chang eventually 
accepted pro forma high rank in the Nanking Army. 
The result has been that Yen and Feng have retired 
into obscurity, and the country has reached another 
milestone in its long road towards unification. It is not 
amiss to contrast this wisely-guided move upon the 
part of Chang Hsueh-liang with the earlier excursions 
beyond the Great Wall of his famous father, Chang 
Tso-lin. Both father and son may justly be styled 
patriots with the good of their country at heart; but, 
while the former was obsessed with the Red menace, 
the bolshevik Bogey as it has been called, the latter 
has proved himself the mouthpiece of the national will 
to peace. 

The outstanding event of the year in China’s foreign 
relations has been the rendition of Weihaiwei in Sep- 
tember. In performing this act of perfunctory justice, 
Great Britain was heedless of the tenets of self-deter- 
mination, for there is no doubt that an overwhelming 
majority of the inhabitants of the leased territory, both 
British and Chinese, would have preferred to have no 
change in its administration. It is commonly said that 
Weiliaiwei was seized as a set-off to the occupation of 
Port Arthur and Kaiochau by other European Powers, 
but it is often forgotten that Lord Salisbury in 1898 
acted at the suggestion, almost at the request, of the 
Chinese Government of the day. Negotiations with 
regard to the abolition of extra-territoriality have pro- 
ceeded but not progressed. The Foreign Minister has 
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interchanged Notes with both England and Ay, 

. . . : eAMMET ICH 
From the phrasing of these communications 


— 4nd trom 
his other publie utterances, it is to be apprehended os 
3 ‘ ait Med nat 

he is desirous of diverting Chinese thought fr. m th 
unhappy internal conditions of the country to : rel 
e pure V 


theoretical grievances in relation to foreigners 
signers. 


The 

only change of consequence which has taken place has 
° : Ge as 

been the reorganisation of the Provisional Court at 


Shanghai as established in 1911, which has now become 
virtually a Chinese District Court. Nothing in the 
Agreement signed by the Powers directly atfects extra. 
territorial rights, since the new Court will deal with 
cases between Chinese and cases of foreigners agains 
Chinese. But the withdrawal of Consular Assessors has 
in it something akin to dropping the pilot, and 1 
experiment will be watched with anxiety as well as 
goodwill. 

No definite improvement in the financial position is 
to be recorded; military expenditure remains a dead. 
weight in the balance against the reforms urged by the 
Finance Minister. Nevertheless, the vear has not been 
unprofitably spent. The Report of the Kemmerer Com- 
mission, a body of eminent American financial experts, 
was published in April. This voluminous document 
contains the results of much spade-work which will 
preve of use hereafter when re-construction takes prac- 
tical shape. Its main theme is the advisability of 
adopting a gold standard, and, with this end in view, 
it was resolved to collect Customs duties on imports 
on a gold basis. A new gold unit for the purpose, 
equivalent to 19.7265 pence sterling, was adopted from 
February 1, the Haikwan tael being regarded as equal 
to 1.50, and later 1.75 of the new unit. By this means 
the effect of the phenomenal fall in the price of silver 
has been counteracted in so far as the service of loans 
secured on the Customs is concerned. The Customs 
receipts for the year show an advance of 18 per cent 
on the previous year’s collection, 180,570,000 tls 
against 152,760,000 tls. 

It is on her communications, and in particular on her 
railways, that China must depend for any restoration 
of her credit in foreign markets. Not only are the 
railways indispensable in bringing new and virgin areas 
within the industrial field, but, given any measure 0! 
political tranquillity, they present under central control 
very considerable potential revenues as yet unpledged. 
New railway construction is not feasible, however, until 
provision has been made for the discharge of the exist- 
ing railway debts and defaults. It is, if anything, an 
underestimate to rate these overdue liabilities at 
£17,000,000. Nevertheless, railway rehabilitation has 
engaged the attention of the Chinese Government 
throughout the year, and it is not too much to hope that 
means will shortly be devised for effecting some ame 
oration of the situation. Pt 

The price of bar silver in London fell during 
1930 from 214 pence to 144 pence per ounce, and the 
Hong Kong and China exchanges, in direct mer 
quence, find themselves at their lowest League 
ficures. China, as the principal consumer of silver, and 
the last remaining country using silver as a currency 
basis, while her foreign debt is in gold, suffers very 
materially from the fall. The loss of trade does not 
result wholly from those low prices, but from the un- 
certainty and risk attaching to their instability. — 
can adapt itself equally well to a Jow or to & fish 
exchange, but as China’s imports exceed her exports 
in value by 250 million taels, the subsidence of the 
unit of currency acts as a direct deterrent to foreign 
trade, and has brought business along many import 
lines to a standstill. Quack remedies and palliatives 
of every variety for this condition of affairs have none 
advanced from time to time, only to be met by the 
cold truism that silver, like every other commodly 
must eventually find its own price level. It is generalls 
realised that over-production and low prices are 
separable, and that neither one nor all of the prot sie 
cures could have more than a temporary or transien 
effect. 
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I.—HOME PRODUCE. 
THE CORN TRADE. 


The miller has bought more freely from Canada since 
September 1, 1930, when the revised grades of the Canadian 
Government, which make for better quality, be came law. If 
this had been done on September 1, 1929, as the British 
Corn Trade Associations desired, some part of Canada’s 
wheat troubles might have been escaped. From September, 
1930, the shipments of new-crop Canadian were in healthy 
request, and a very fair trade has passed, but the inter- 
vention of Russia occurred from this very date, and the 
Soviet was able to offer two sorts of milling wheat—Azima, 
a medium to strong winter red, which competed both with 
No. 8 Canadian and with American No. 2 red winter, and 
the once-tamed Odessa Ghirka, which is spring wheat. The 
Soviet quoted extraordinarily low prices, but these were 
mostly ‘‘rye terms,’’ under which the seller will not be 
esponsible if up to 5 per cent. of the ‘‘ wheat ’’ shipped is 
rve. The trouble of cleaning as well as the actual 5 per 
cent. are naturally allowed for by the miller in his bid, 
but cleaned and conditioned the Russian wheat, especially 
that trom the ‘* Czerno,”’ or black soils of the South-East, 
is excellent. 


PRODUCTION OF WHEAT. 


The home crop, despite a slight increase of area, is about 
a million ewt. smaller than in 1929. The Government pub- 
lished an optimistic estimate of 22,340,000 ewt. (for England 
and Wales alone), but on December 12th it issued a pessi- 
mistic return per acre of 15.9 cwt. Our figures include 
estimates for Scotland and Ireland. The U.S.A. crop is 
probably much over-estimated, as was that of 1929. The 
production, in millions of cwts., of the eight chief countries 
in the wheat trade may be estimated roughly as follows :— 
1914. 1925. 1926. 1927. 1928. 1929. 1930. 

26 5 629-96 





British Isles . 33:4 0 27-6 29 0 23:0 22-0 
{ _ ene 427-3 366°2 453-6 457-0 440-0 556-0 440-0 
Canada ......... 86-0 227-2 219°1 243:0 268-0 160-0 195-0 
India .. aconeanbarets 171-2 175°5 174-6 175-0 160:°0 173:°0 186-3 
Argentina ...... 85-6 119°0 117-0 120-0 140-0 112-0 135-0 
Australia ...... 20-0 65-0 90-0 68-0 80-0 72-0 115-0 
Germany ...... 77-4 59-0 60-0 70.0 75-0 59-4 64-0 
FEAR ....0000. 154-8 177:3 135-0 152-0 160-0 192-0 144-0 

1,095-7 1,215-7 1,276-°9 1,316°3 1,389-°0 1,347°4 1,301°3 


The Russian wheat exports were about 40 million cwt., 
and those of South-eastern Europe amounted to a further 
15 millions 


SUPPLIES OF BREADSTUFFS. 


The great and increasing price depression of 1930 has not 
hee : ‘ 
een due to over-supply of breadstuffs to the markets. 


IMPORTS. (Thousands of tons.) 


1925. 1926. 1927. 1928. 1929. 1930, 

January......... 409 578 466 382 456 379 
February ...... 321 308 427 416 386 20 
March ......... 451 435 524 644 502 462 
eee 421 420 538 521 547 335 
een 455 331 523 468 526 464 
_ aS 442 501 654 476 420 405 
ines 512 516 475 494 487 529 
August ......... 393 570 565 506 530 461 
September...... 405 480 535 397 660 638 
October......... 440 400 410 380 650 558 
November...... 407 402 519 460 535 554 
December ...... 609 456 431 662 369 740 
Potall <.<.<<..: 5,265 5,396 6,067 5,696 6,068 5,840 


Russia was solely responsible for the unique imports of 
December, but otherwise the year would have left off in 
importers’ favour. The reduction in consignments from 
Argentina has more than balanced the increase in supplies 
trom Russia and from India. 

The year has been very political in the wheat trade. Not 
‘ince 1903 has the Exchange been so perturbed by influences 
‘rom Westminster. Sir Herbert Robson, the great Govern- 
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ment buyer during the war, Mr. Hugh Rathbone, with his 
forty-five years’ knowledge of Liverpool trade, and, of 
course, the Conservative advocates of a quota, have been 
prominent. The Government has intimated a preference for 
import boards. Conterences with Dominion statesmen have 
revealed a desire to restrict the choice of the British buyer 
which needs to be watched. 

In 1931 the breadstuff imports of France and Italy will 
prove much larger than in 1930. France will need quite 10 
million quarters, Italy at least five, and, with the Iberian 
Peninsula, the Latin peoples of Europe may fairly be 
assigned quite 17 million quarters (nearly 73 million cwt.) 
more purchases than before. This may naturally relieve 
the situation. : 


THe Propvucrion oF Sprina Corn. 

The American producers of maize appear to have little 
desire to control the world trade, which has passed chiefly 
to Buenos Aires. The American yield for 1929 was not 
extraordinary, but it fell in 1930 and a very small export 
is probable in 1931. Even a good vield per acre nowadays 
means more pigs and poultry kept rather than more maize 
exported. Argentina has grown only 225 million ewt., 
against America’s 1,102,400,000 ewt., but, growing mainly 
for exportation, is already a brisk seller of her April harvest 
for May shipment at 3s. 6d. per ewt. c.i.f. Other maize 
producers are eclipsed. Barley in 1930 was a poor home 
crop; the New World had considerable yields of very poor 
average quality. Germany has made great efforts to grow 
good barley, but her brewers see to it that little needs 
exportation. France had a most disappointing barley crop 
and is needing imports. France was also unfortunate with 
oats, which are usually in such a wet year the best of the 
cereals. The home crop of oats was mediocre, and so was 
the German. Argentina has a fine new crop. Canada and 
the U.S.A. devoted vast areas to production of the most 
superior type; 288 lb. to the quarter is now the average 
weight. 

PRODUCTION (in Millions of Cwts.). 





Maize. Barley. Oats. 











| 


j | Pir 
1928. 1929. 1930. | 1928. | 1928. | 1930. ae 1929. | 1930. 











j | | } 
British Isles | None None | None | 24:0 | 19-0; 15 


| 0 | 56:0 | 50-0 | 46-0 
United States 1,361-0/1,224-9/1,102-4 /148-0 j138-8 [145-8 j415 0 |365-0 |400-0 
Canada ...... | 2-2} 2-0] 2-2) 62-0 | 48-2 | 60-0 /143-0 |107-0 |125-0 
Australia } 5-0 5-2) 4°8 2-5} 3:0} 3-5] 3:0} 2:5] 3-0 
Argentina ... | 200-0| 175-0] 225-0] 14-0 | 15-4 | 17-0 | 30-0 | 35-0 | 40-0 
Germany None | None | None | 48:0 | 60-0 | 64:0 ,150 0 pe 0 {154-0 
France ...... 12:0 14-0 12-0} 27-0 | 29-7 | 26-7 {112-0 |117°6 |110-0 
| $$ | | | — | — |} ——- | ——__-]| | —— 
Total ... j1,580-2 1,421 -1 |1,346°4 |525°5 /314-1 550 0 - 0 135-1 ‘ode 

| 1 ' | 


' 





South Africa in 1930 increased its consignments to us of 
maize, but not to an important extent. Roumania, on the 
other hand, increased its exports by nearly one million 
quarters. No new barley-growing region appears, though 
all south-west Asia, including Anatolia and Syria, is classed 
as mainly barley soil. Oats are apparently not grown for 
export by Russia as they were before the war. In the 
seven vears before the war the mean production was over 
108,000,000 quarters annually, and rather over seven 
millions were exported. 


MarKET PRICES. 

A great change in prices has marked the past year, and 
in many instances the value in January, 1931, was below 
the level of January, 1914. The word “ pre-war ’’ carries 
a market weight which is undeniable, and while wheat is 
‘1s. above pre-war”? for English, and flour is ‘ 3d. above 
pre-war ’’ for London, the fact that bread is still 2s. 4d. 
above the 1914 price per ewt. is not currently noted in the 
same way, so few of us buying bread by the ewt. 
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MARK LANE PRICES PER CWP, AT THE BEGINNING OF YEARS NAMED, 



































/ 
| 1914. | 1926. | 1927. | 1928. | 1929. | 1930. | 1931. 
NE FI . sevessnsccnesisncs 7/3 | 12/6 | 12/3 | 11/- | 9/9 9/9 6/3 
a eae 8/6 | 15/- | 13/6 | 13/- | 10/9 2/- 6/6 
eS See 9/- | 17/6 | 17/- | 16/6 | 13/3} 14/- 9/3 
ges. mean 10/- | 20/- | 17/9 | 17/6 | 13/9 | 15/-| 9/6 
i en 10/6 | 21/- | 18/6 | 17/9 | 14/3 | 16/- 9/9 
Barley, MAMAN ..0000000000000008 9/- | 1l6/- | 18/- | 16/- | 14/-] 14’-] 13/- 
STEMI Scssastenshoonsiias 6/-| 10/-| 36/ 106] 93] B-| 6/- 
eee 7j/- | 10/6 9/- | 10/- | 10/- &/- 5/6 
oat ID cccpicncesneneente 5/9 9- 8/6 8/3 9/- 7/6 5/- 
NG 2 eS 5/6 | 10/- 7/6 | 89] 10/- 7/6 4/6 
TE, Sscspeseenceunsioash 8/- | l6/- | 16/6) 15/6) 15/9} 14/6] 12/6 
Peas, naples ...........0000see0e8 12 17/- | 18/6 | lé/- | 17/- | 15/- | 12/- 
ON eee eros |; 8/- | 14/ 15/9 | 12/- | 10/- 9/- 6/6 
INE. BPLIRIED. cnccuctessocsoosee | 4/- 8/- 7/- 5/6 4/6 4/- 5/6 
Bread, household............+0++0 j) 14/- | 23/4] 22/2 | 21/- | 18/8] 21/- | 16/4 

| 
The Canadian wheat which even in pre-war days was 


Is. 3d. dearer than English and a year ago was 2s. 
dearer, is now only 3d. above the home product. 


3d. 
All 


spring corn has declined heavily in price, though malting 
barley and maple peas have held their own better than 


lower grade 


s ot 


produce. 


The recovery in potatoes is 


exceptional, but the home crop showed a reduction of 
847,000 tons, and imports were a little smaller on the year. 
The extreme cheapness of wheat has prevented this from 
causing any suffering even in the poorest industrial dis- 


tricts. 


The following table shows the quantity and value of our 
imports of wheat, etc., in 1913, 1929 and 1930:— 





























| Quantity. | Value, 
| 1913. | 1929. | 1930. | 1913. | 1929. | 1930. 
Wheat from— Cwts. Cwls. | Cwts. £ £ £ 
I 5,011,100 1,984,964 <= ‘ 
Germany ...... 447,600] 162,038 ° 
Roumania 38,600 14,962 
a 41,000 ie _ 11,261 esp — 
United States 34,067,944| 22,265,950) 21,076,306) 13,953,072! 11,742,051) 9,141,739 
Tete --ceaiinces 765,100) ae | oem 326,244 i we 
Argentine Rep. 14,756,200) 45,378,474) 15,205,188! 6,137,518/22,906,500) 6,792,878 
Brit. East Ind. | 18,766,100) 141,169} 3,342,386) 7,998,552 78,134} 1,391,696 
Australia ...... 10,126,658} 12,797,402) 12,721,482 4,426,629) 6,840,517) 5,648,738 
New Zealand.. 56,290) ese _ 23,210) ese eee 
Canada ...... 21,787,900) 27,190,852) 26,196,334! 8,803,949 14,162,371! 11,378,539 
Uther countries 13,700] 3,993,551) 26,465,161 6,774| 2,054,925] 8,775,713 
Total wheat |105,878,102! 111,767,398, 105,006,857/ 43,849,173, 57,784,498|43,129, 303 
Wheat meal & | j 
flour: | 
Germany ...... 455,800 241,825 ies 
Belgium ...... 32,100] ae | ae 17,144 a on 
a 501,700) 577,593, 1,184,097 137,800) 286,646 525,184 
nama 99,691). | ‘i 74,217 i 
United States 6,157,644) 2,536,495) 3,178,100) 3,247,423) 1,850,850) 2,011,386 
Argentine Rep. 191,300 758,779) 586,728 78,173) 330,846} 192,728 
Australia ...... 349,075} 1,332,439) 1,713,105 188,218 878,280 949,675 
CnGR.....c0.00» 4,168,563) 3,723,966) 4,492,227) 2,261,783) 2,563,214) 2,727,344 
Other countries| 222,280) 774,174! 584,270 101,185) 423,597 245,721 
Total ...... een 9,703,446) 11,738,527 6,347,771) 6,333,433) 6,652,038 
| } 
Barley ......... 22,439,248) 11,986,261) 15,268,106) 8,077,100) 5,522,137) 4,609,240 
Ee 18,162,663} 6,929,891; 9,659,745) 5,671,957) 2,747,518) 2,414,135 
ES 1,978,315} 1,681,720} 1,349,867 1,006,735; 1,627,567| 1,038,622 
eee 1,853,468) 1,518,042, 734,072 806,874) 1,091,468} 723,436 
Total of grain} ——___—_| ~ | —_———— > —! -— - —— --- | —— 
and flour® (teehee: eenteenn nation 84,403,247/95,914,625 72,928,436 








* Including other items not given above. 


FRUIT 


AND POTATOES. 


With a favourable year for fruit-growing, crops as a 
general rule being good, it might have been expected that 
growers would enjoy a year of comparative prosperity. But 
iruit, and particularly soft fruit, has been subjected to such 
heavy Continental dumping that the producer has been 


robbed of the reward of his labours. 


The summer favoured 


bush fruit and strawberries, but little or no benefit was 
reaped either by the grower or the consumer. To the com- 
petition which our growers of black currants had to suffer 
was added the foreign fruit pulp imported by English jam 
makers, which up to September amounted, in the case of 
supplies from Holland alone, to 11,704 tons, mostly straw- 


berry. 


Among the imports of strawberries in 1930 were 


1,650 tons from Holland, and, 1,716 tons from France, as 
against 1,197 tons and 2,753 tons respectively in 1929. 
Gooseberries to the amount of 1,032 tons were imported 
from Holland in 1930, or twice what came in 1929. From 
three Continental countries were received 5,837 tons of 
currants (red and black), made up of 1,439 tons from 
Holland, 3,606 tons from France and 792 tons from Belgium. 
It was revealed in a statement made by Sir William Lobjoit 
that 1,111 acres of black currants had averaged 2d. per Ib. 
for jam and 23d. per lb. for chips; 164 acres had been left 
untouched. On 904 acres of gooseberries, 400 tons were not 
picked, while the average price was 14d. per Ib. on the 





‘Feb, 14. 


market. Hundreds of tons of Pershor 
‘ : shore plums wer 
picked. PlUMS Were never 
According to the Ministry of Agriculture returns 
area under fruit in England and Wales at the is, the 


is 313,200 acres, as against 320,466 acres in 1913 ands ae 
acres in 1919. For some years now we have got ‘wee 
pre-war acreage, with the difference that the area t a, “3 
producing a better-quality article, that the ae pa 
orchards which was shown in the returns to have ae We 


° nee ° : urred 
during war-time has been more than made up in the shis 
from the worn-out plantations in the West to new district. 

SUPICts 


in the East. The decrease shown in the orchard 
compared with 1929 was almost made up by the 
added to the areas under soft fruit, to which most count; 
contributed, the largest additions being 334 acres a 
(Holland), 185 acres in Essex and 161 acres in Kent The 
Fruit Grower. ies 
The following table shows the area and yield of Potatoes 
in the last three seasons for this country and some the 


acreage as 
1,300 acres 























: : of the 
largest of the world’s producing areas, as estimated by the 
International Institute of Agriculture :— , 

Area (Thousand Yield (Thousand Centals 

Acres). of 100 Lhs.). ; 

1928, | 1929. | 1930. | 1928 | 1929, | 4930, 

England and | | 

Wailes.......... 489 519 423 78,639 80,371 | 61,398 
Germany ...... 7,038 7,005 6,927 | 909,836 | 883,553 | 976.759 
Poland ......... 6,189 6,513 + 609,811 | 699,965 | 638.290 
Czechoslovakia 1,800 1,880 1,750 | 189,435 | 235.801 | 180.298 
EE cnsutuatan 3,825 | 3,338 | 3,394 | 278.690 | 215.429 | 216 654 
Totals for 27 : _ 
countries .... | 17,604*| 26,002 | 25,807 |1917,234°]2,876,367 | 2,716,288 














* Twenty countries. t Not available. 


LIVESTOCK. 


By the courtesy of the Ministry of Agriculture we are able 
to give the following provisional figures, subject to revision, 
showing the numbers of livestock in England and Wales 
halfway through 1928, 1929 and 1930 respectively, as com- 
pared with the average for the years 1920-29. The figures 
are collected annually as on June 4th :— 





























Average | o00 i eaiies 
1920-29. 1928. 1929. 1530. 
Horses— No. Xo. No. | No. 
Horses used for agriculture (a) 771,666 732,510 | 706,765 | 82.8 
Stallions being used for service 4,739 2,995 2,845 | 3,32 
Unbroken horses : | sascece 5 
One year and above ......... 160,861 93,291 | 89,274) 4, 
Under one year ...........000- 59,643 38,161 | 37,585 37,91 
Other horses on agricultural | ay 
IE. css pcnciccmsincorsennnees 204,319 171,503 | 162,8 1 
Total of horses ...........00. 1,201,228 | 1,038,460 | 999,275 | 91 
Cattle— . a} | oa 
Cows and heifers in milk ...... 1,994,374 | 2,066,483 | 2,054,! 3 } 2 
Cows in calf, but not in milk... 283,083 301,774 £93,149 
BONE GR i ceicscnsevesessonnse 356,879 355,231 364, 763 
Bulls being used for service . 83,168 82,112 80,271 
Other cattle: a) onan 
Two years and above ......... 945,671 925,980 | 918,875 | Be rs 
One year and under two . 1,130,637 | 1,174,956 1,143,640 | y"oae’ 540 
Under one year ......0..-++00 1,124,107 | 1,119,897 | 1,102,254 | 2,086,- 
ny EP oe my papery papers 
Total of cattle ............065 5,917,919 | 6,026,433 | 5,957,594 | 5,899, 
_—— —_—_ --—__——_ ed | 
Sheep— | See eee 
Ewes kept for breeding.......... 6,105,020 | 6,836,712 | 6,717,258 | 6,620,40 
Rams and ram lambs to be used | 199.450 
for service ........ hevediebinenee 174,913 191,491 187,209 | 
Other sheep : ann nom | 095 60 
One year and above ......... | 2,508,834 | 2,379,277 2208.78 he 
Under one year ........se0000 6,385,408 | 6,981,950 6,954,22 | st 
Total of sheep........+++++- . | 15,174,175 | 16,389,610 [16,105,453 16,557.80" 
ri— 307,144 | 315.2 
sows kept for breeding ......... —— — 21°9 if "270 
Boars being used for service ... 24, ee ere ee 
Other pigs . esiecceeaianabontnenhet 2,180,333 | 2,564,758 3a " 1 | 
Total of pigs ........0+0200+ 2,551,173 | 2,971,043 | 2,366,545 | 290%" 





(a) Including mares kept for breeding. 


The following information is based on articles by 
Harry Brown in the Farmers’ Red Book:— ‘al out- 

Pedigree Cattle—While there have been ere os 
standing prices recorded at sales, the trade for the sir 
has not been as level as in past years, and, ore wae 
speaking, the demand has not been as good as might ac 
been expected. One of the most important soa 
was the dispersal of the Stoke Climsland herd ag cay 
His Royal Highness the Prince of Wales, at been 
average for 53 head was £61 19s. 5d. Herefords — 
in good demand; 128 head averaged £46 Is. at gh 6d. 
show. At one large dispersal 70 head averaged £2 gp oat 
Devons and Sussex have also been in good — Dairr 
deen Angus have commanded high prices, while 5 for 
Shorthorns have met with a level demand. Price 


Mr 
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Es 
British Friesians were lower. Most other breeds have sold 
ricis 


, tis While there have been no outstanding prices | 
. Shires, a level trade has been experienced at most 
anil the demand for commercial purposes being very | 
There has been an excellent demand for quality 
dale geldings and for mares and fillies for breeding 


centres, 
sood. 
Clvde : d 
cok. A fair trade has been done in Suffolk Punches and 


Pijs.—It_ is several years since there has been such a 
jemand for pigs as that recorded in 1930. Large Whites 
have enjoyed a very successful year, There have not been 
such high prices as were made a year ago, but. the demand 
all round has been very good. Middle Whites, Wessex 
Saddlebacks, and Large Blacks have all enjoyed a very 
level trade. 

Sheep.—There has been a good trade in Oxford Downs, 
Border Leicesters and South Devons, and a satisfactory 
export demand for Shropshires, Southdowns, Suffolks, and 
Cheviots. Ryelands, Kerry Hills, Romney Marsh, and 
Blackfaced Mountain have not done quite so well. 

Fat Stock.—As compared with the preceding year, prices 
of fat cattle in 1930 showed practically no change. During 
the first eight months of the year values were remarkably 
stable, and the general level was rather higher than at the 
corresponding period of 1929. A decline set in during the 
closing months, however, and in December the average for 
second quality cattle was 3s. 6d. per live cwt. lower than in 
the previous December. Prices of fat sheep in 1930 were 
fully as high as those ruling in 1929. During the spring 


Percherons. | 
| 
| 





and summer months they were higher, but the customary | 


rise in December did not take place, and the average for 


second quality at the close of December was 114, against | 


12} at the close of 1929. Baconers failed to maintain the 
comparatively high level of prices ruling in 1929, and 
average second quality bacon pigs realised 15s. 4d. per score 
ibs., or about 6d. less than in 1929. The movement of pork 
pig prices was very similar to that of bacon pigs, but in the 
last three months of the year prices advanced and the 
annual average price for second quality was unchanged at 
l7s. Od. per score ibs. The percentage increase 1n prices 





as compared with the average, 1911-13, was as follows :— 
1923. 1925. 1926. 1927. 1928. 1929, 1930. 
27 33 


LS ees 51 51 41 38 33 5 
eT ee 87 83 57 50 67 57 60 
Pigs, Baconers ...... 57 63 80 44 35 60 53 
Pigs, Porkers ......006 71 64 &4 55 38 65 65 


Lhe Agricultural Market Report. 


POULTRY. 


The past year has been the most notable and, in many 
respects, the most prosperous of any previous period, and 
this branch of production has provided a partial or entire 
means of livelihood for many who might otherwise have 
gone under. The census taken by the Ministry of Agri- 
culture on June 4, 1930, shows that on the holdings of an 
acre and upwards in England and Wales there were in- 
creases of 12 per cent. of fowls of all ages over the previous 
year, and 0.6 per cent. in ducks; geese showed a decrease 
of 1.6 per cent., and turkeys of 3.3 per cent. The net 
increase of all poultry was 11 per cent. 

In 1930 the number of eggs in shell imported was 
26,560,914 great hundreds, against 24,964,393 in 1929. T here 
were substantial increases in the quantities imported from 
Denmark, Poland, and the Netherlands; and considerable 
decreases in those from Russia, Belgium, France, Egypt 
and Canada. Imports of dried and liquid eggs were as 
follows: 


Year, Quantities. Values. Per cwt. 
Cwts. L£ s. ad. 
a 640,028 3,066,344 95 9 
_, 1 Reece 583,680 2,718,792 95 4 
SM itincckisinanactacewaeatsie 680,086 3,103,403 92 6 
REE RE 760,669 3,006,153 19 «O 


Pouttry Imports AND EXporTs. — 
The imports of live and dead poultry into Great Britain 
and Northern Ireland in 1930 were :— 


Country. Quantities. Values, 
Alive: No. £ 
a saeehslnbinninsnneuninesiin 971,065 171,327 
_. SSR RS ae reas 121,241 12,881 
gr oO oi co cengmunteseee’ 1,092,306 184,208 
Dead :  Cwts. £ 
EI ELL LL TO TT 24,709 135,953 
tia 37,184 210,538 
mel 53.461 276.498 
ELLE LEELA 85,666 eg 
United States of America .........ccc00esseeeeeeeeeeees 13,264 6, 
I  cacaccamnee 115.684 631,193 
WP UII oo. ccvnccncsdanenevecnasvncesdcssencrsess 256,410 1,201,397 
T y 6.37 487 
io cle cesdenmmnwascetieusssactacise 586,378 2,975.48 
PR IID vrs cscveccncesncencessosscoosesccases 15,219 ne 11,279 
ON oo capnicnisnaand onan 571,159 2,902,208 


Gross total poultry .........ccccereeeneeeereeeee sy 3,086,416 














The returns show in quantities an increase in imports 
of dead poultry of 32,213 ewt., or 5.8 per cent., and in total 
values of £13,951, or 0.5 per cent. The average values of 
dead poultry were 100s. 1ld. per ewt., a reduction from the 
previous year of ds. 10d. per ewt., or 5.4 per cent. 

Exports of live poultry in 1930 were in number 28,609, 
and in value £14,422, an increase in number of 6,908, or 
31.9 per cent. The increase in values was only £71. On the 
face of it this is the most disappointing of all branches of the 
poultry industry, and requires consideration and investiga- 
tion. The British dead poultry exported were 5,895 ewt., 
in value £40,796. 

Estimates, which have been carefully revised, are sub- 
mitted as approximately correct, based upon census returns 
and average values of eggs and poultry for 1930, are :— 


er — £ 

Estimated production in England and Wales ............ccccceceec0 000. 26,315,000 
Estimated production in Scotland rau cmapeons ela lecavioae ; 3,077,000 
Estimated production in Northern Lreland ...........0.cc0ceeceececceeeee 3,589,000 


Total production in Britain and Northern Ireland ..................... 32,981,000 
Imports of eggs and poultry, inclusive of dried and liquid eggs, 
less re-exports ......... : Srsdddameecatosveacauvuaeadaiviatccateatesicees 22,483,304 


Total wholesale consumption ............ aa secuibuadnenas 55,464,304 


It will be seen, therefore, that in respect to values home 
supplies reprecent 59.4 per cent. and imports 40.6 per cent. 
of the total consumption.—The Poultry Industry in 1930, 
by Sir Edward Brown. 


FISH. 


The official figures giving the total weight of fish handled 
in Billingsgate Market trom January Ist up to Novem- 
ber 30th show the arrival, all told, of 174,337 tons, of which 
19,032 tons were waterborne. These figures compare very 
closely with those of 1929, which were 174,804 and 20,317 
respectively, but the increased tonnage that is handled out- 
side the market makes the grand total a more impressive 
figure. Supplies of prime fish have again been short 
throughout practically the whole of the year, but, to counter- 
balance this, other classes have been well in evidence. 
Home-caught fish have shown further signs of the steady 
decline which became visible last year. Offal grades have 
continued to find a very good market, and rates for these 
classes have been far more stable than previously. The 
developments in the handling of foreign fish have proved a 
very important point in the general fish trade of Billings- 
gate Market, and many of the leading firms rely on such 
foreign fish for their main supplies. The regular arrival of 
these foreign supplies has had a good tendency towards the 
stabilisation of the market. Supplies of fresh salmon were 
on the short side practically the whole of the season and 
values were fairly high. The demand for all varieties of 
British-caught salmon was good, and Norwegian fish, too, 
found a good market. Intensive campaigns to popularise 
frozen salmon have been undertaken by Jeading firms 
handling Canadian and Newfoundland salmon in the 
Billingsgate Market, and reports show that these campaigns 
have met with very considerable success. 

Grimsby and Hull have enjoved excellent years and 
Swansea has done well. Fleetwood has not had such satis- 
factory trade as was hoped, and the fall in values has made 
the year disastrous for Aberdeen.—The Fish Trades Gazette. 

The Board of Trade returns for the landings of sea fish of 
British taking in 1929 and 1930 include the following :— 


TWELVE MONTHS ENDED DECEMBER 3IST. 




















| Q lantity. Value. 
Kinds of Fish (England ss a 
and Wales). | ; 
| 1929. 1930. 1929. 1930. 
Cwts. Cwts. £ 

Ne cian veeessidmnnecsemseonceraus 3,052,415 4,333,652 2,880,293 

SES a er me meer 2,059,064 2,445,588 2,308,677 

DEN e cic captacdetciensdvsavenestavad 711,000 687,293 1,642,978 

SEAR gan cenvaccoceceercdacdoensooue 163,923 143,906 540,754 

RMSE BONO icc cicncsscdneiecesvecs 74,224 $0,337 | 244,705 

RR cp sdccusneeteudaanioennweds 169,973 183,539 127,663 

BN xi cctencansoeasenequatuiaataes j 634,963 650,251 1,469,908 
Pia Gl PAD cece scsccecevecescces 446,317 435,817 614,729 638,896 
BOI ce venconses ei RC ares 83,327 66,046 605,651 586,746 
 .. csadnctnconessobeunavinesien 72,556 72,535 324,963 | 330,950 
NE x, vnsxevatidanupnedcanwuehed 354,004 306,296 | 272,989 | 224,280 
ee aa cere dada 4,210,433 3,997,358 | 1,877,023 | 1,928,060 
NUE cacecvesnsdcncresvsenneces 130,902 110,347 127,274 | 97,t67 
Total wet fish®  .....ccccccscccece 14,287,296 | 15,677,789 14,444,068 | 14,143,559 
CaN ianecdxscscscieud hundreds 73,772 69,374 59,647 58,080 
2 —— — —— _ a —_ j _ —_ - 
Total aheli fish® ....<.<css0- ae6 nee 378,333 | 377,551 
Total valuet.....-.0.-s0es0ee ee a 14,822,401 | 14,521,110 
Scotland : Wet fish..........se06- 6,774,636 6,199,821 | 4,672,916 41% 7,775 
Great Britain: Wet fish ...... 21,061,332 | 21,877,610 | 19,116,984 | 18,321,334 
yreat Britain: Total imports ; ie 
ae Bs fish elvis addcsatead te 3,663,128 3,417,163 4,925,339 4,614,665 














* Including other items not given above. +t Fish of all kinds, 
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II.—COLONIAL AND FOREIGN PRODUCE. 
TEA. 


The year 1930 provided little cause for congratulation, 
but certainly cause for thankfulness that tea, of all the 
great agricultural industries, suffered least during the great 
slump. This is not due to favourable trade conditions, but 
solely to the fact that the growers are efficiently organised 
and agreed to a scheme of restriction of crops. The restric- 
tion scheme reduced output by about 50 million Ibs., and 
climatic conditions assisted to the extent of a possible fur- 
ther 7 million lbs., or, if we include China tea, 22 million 
lbs., but, in spite of this, the value of common and medium 
tea has remained on a low, and to many estates, unremu- 
nerative level. The price of common tea throughout the year 
has been about &3d.-9}d. per lb., and, save for the support 
of the large distributors, the price would at one time have 
gone considerably lower, the whole of the surplus stock 
being composed of common and low medium teas. Fine tea, 
on the other hand, has been a consistently strong market 
throughout the year, owing, in a large measure, to the fact 
that medium teas tor purposes of breaking down the cost 
have been so plentiful and cheap. 


The stock figures published at the end of each month have 
shown London with a record stock, and the end of the year 
left us with a stock of 2614 million Ibs., or, roughly, seven 
months’ requirements, while but for restriction this stock 
would have been sufficient for 84 months. Restriction will 
be necessary for several years owing to the large area of 
young tea yet to come into bearing. We estimate that, on 
a conservative basis, there are 70,000 acres of immature tea, 
which will vield an addition to the world’s tea supplies of 
40 million lbs. when in full production in four or five years’ 
time. In addition to the above new areas, a very extensive 
planting programme is being carried out by the Russian 
Soviet Government in the Caucasus. 


It would appear that consumption in Great Britain has | 
increased by at least 10 million Ibs. during 1930, which is | 


satisfactory, but there has been a very keavy increase in the 
sale of tea at Is. per lb. easily the cheapest beverage. Ex- 
ports to other markets, both from London and from the 
Kast, are disappointing and show a decline of, roughly, 
11) million Ihs., London exports being down by 6} million 
lbs., India by 2 million Ibs., Ceylon by 5} million Ibs., while 
the Netherland East Indies show an increase of 2! million 
lbs. This does not necessarily mean decreased consumption ; 
dealers and retailers alike are no doubt buying from hand 
to mouth owing to difficult trading and financial conditions. 
Owing to restriction and unfavourable weather, the world’s 
production for the year shows a decrease of 57 million Ibs., 
India, North and South, accounting for 48 million Ibs., 
Ceylon 8 million Ibs. and the Netherland East Indies 1 mil- 
lion lbs. The figures tor Ceylon and the Netherland East 
Indies are shipments, production figures not being available. 


The following table gives the exports from India during 
the last two years : — 


EXPORTS FROM INDIA TO ALL COUNTRIES. 


1929, 1930. 
NORTHERN INDIA Ib. Ib. 
U.K. (Calcutta and Chittagong) ............ 273,035,764 259,718,121 
All other places ............... 52,534,662 50,400,297 
Total 325,570,426 310,118,418 
Bombay by Rail 5,902,589 3,565,151 
Bombay by Sea .....0......... 6,627,315 6.029.409 
OS IIE OMI 1,738,595 1.392.080 
Burma 3,242,372 3.176.935 
Total 343,081,297 324,281,993 
SOUTHERN INDIA: 
ae ee April-November, 
nT eae 33,331,516 28,764,616 
Ce 2,950,652 3.743.375 
All other places 629.929 "142.915 
ae 36,912,097 33,250,906 


The following table gives the exports from 


, Ceylon from 
January Ist to November 30th :— 


1929, 1930, 
a = Lh. Lb. 
U nited Kingdom _.......... 143,744,186 141,181,342 
COMTABERE «..00620000cr-nescrevcveessecrccseccssesses 6,617,032 5.318.319 
REED: sarereresscerensnccrensinees vovschenssnevs 23,491,670 23,749,598 
i 29,661,221 27,882,331 
a at 392,012 y B4 
RO ee CII ons in dnscsicsesevccossescsecns 26,225,389 24,018.20 
IEE inaciniccnistisissichcesiet 230,131,510 222,513.640 


Ceylon, as usual, has come through this bad time better 
than the other growing countries, hut many of her low- 
elevation estates have barely paid their way. 
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| The following table give exports from the Ne 
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East Indies: therlands 
FRoM JAVA (January Ist to November 30th): 
1929, sais 
Lb ia 
ESTEE Ee Sone D eC PORT ea 22,808,095 ht 
SD EMD snneecsnnnsenessesacsssonhereesoarss 60/036. 8¢ } 0857 
Australia PhESASDEAE NOONE DN NEbSES NEN RKEeRecedeensous 17,362,396 ne 3520 
ee 4.682.176 “g's23-198 
eg 238.64] bbe iE | 
NN niiiecain ubnstibKetivaWckkbkekoebinenknesie 696,502 69.133 
I 3,801 882 Ate ; 
British South Africa ........................... 516.054 Ao t 132 4 
CRS necicnesubsccnnsaasccacccanedaces 1,180,753 HO } 
 eice ea aieh bad abbhindcabiniictacksewcounccks ccs £93 7 3 1 syeees 4 
EAE ELAR tee Sera eee RES 2,289,208 1 arateee 4 
OSS 2,984,333 ares 
"5 5 ee i aR San 31117 aeeteee ’ 
SN ca 4,310°341 a aes 31 y 
RE Sila ec ee 122,032,068 12] " 
FROM SUMATRA (January Ist to October 3lst) : 
1929, 3 
Lb. "DL 
SER oe ee ee 6,809,009 9 93) 67 
United NS SSO LE LEE DE DEANE 10,582,224 8 328 26 
| + \ Gia ee eign geen 64.638 oe tat 
NESE 375,358 72 102 
I i 334,419 7 
Te a ac eT 18,165,645 18,552.097 


Java and Sumatra undertook to restrict crops to the ex. 
tent of about 10 million lbs., but the above figures show that 
they have failed to do so. The European-owned estates 
carried out their contract, but, as with rubber, the natiy. 
grower is proving a real problem. 

The following tables give the exports of China tea —black 
and green—-from the opening of the season to the end ot 
November : — 


FROM SHANGHAT: 











1929. 193 
Black. Green, Black, diree 
Lb. Lb. Lh. Lt 
Great Britain...... 4,937,976 343,862 4,762,246 357.4 
Continent ....... 1,347,486 2,177,173 1.257.039 t 
arr 1,347,459 2,198,503 902,528 423,992 
Central Asia ...... 55,866 34,111 1,201 24.794 
N. African Ports... 1,871,185  15,402,84( 2.010, 26( 9.425.233 
S. African Ports... 33,732 933 Nil 666 
SUD cchonkavanies 1,173,043 3,774,242 2,119,584 3 kg 
TE, o.cscsenense 126,663 111,597 $264 29 
Os a ae 5,795,587 2,195,455 1.347.594 1.956.249 
ae 62,265 Nil 239.063 \ 
Total (Ib.) ...... 16,751,262 26,238,716 12,647,778 2 
Total — Black 
and Green ... 42,989,978 Ib. 31,627,991 I! 
FROM FoocHow :— 
1929. 193 
Lb. Lt 
a ec as ai eawanebekabie 1,242,585 1,042. 10¢ 
ND ie cnciue cece secukeeuneamnnnbal ; 409,095 171,174 
a a i cei Kt 916,485 738.111 
NS icv conedsuanhipesenrnsenebexainess $52,105 505,182 
DN | cucuacbctincechiuhbaeineusndakas inbe 1,843,368 857,03 
of ee eee ee 37,535 30,012 
Australia and N. Zealand............ 258,070 563,911 
i i cut ca sche otsinbkneinenheneh 8,145 11,463 
DOD: dcpininnkecnteovendonbousoes 66,300 45,114 
SE inh os cine eae cash eaiinaennaaennen 114,920 57,482 
Re IIE cn ciwscscnssesenncnseses 98,490 119,02 
i} re 5,847,098 4,154 4 
To all Countries : 
Shanghai- -Black and Green... 42,989,978 31,627,991 
UN oo oe cue eayanseheaSee 5,847,098 4,15 a” 
.. | er 48,837,076 35,778,009 


Exports from Formosa from commencement 0! the season 
to the end of November, 1930:— 


1930. 1929, 
Lb. Lt 
STAID. : ..cruduchesvnebadivosenenoasonnenee 6,173,949 4,335,156 
RMN (scien cing caesanane Seagnseeehins 1,206,282 1,568 
ES RS ee rarere 164,365 l ) 
re 7,544, 59¢ 6,041 


The past season has been one of the most try!ng and un- 
satisfactory ones on record. The crop was small and poor: 
the fine Keemuns were mostly rain damaged, but, being ' 
short supply, sold at high prices. Green teas sold at much 
lower prices, but here again quality and make were poor 
Messrs Brooke Bond and Company, Ltd. 


The Board of Trade figures for the United Kingdom for 
1913, 1929 and 1930 are as follows :— 





1913. 1929. = 
Imports Lb. ub. og 920.007 494 
Eo. ss can cieumanneesel 203,459,657 306,754, oes at 
rr 110,936,427 155,099,002 496,0u" 
China (including Hong Kong and e , 5 744 A08 
BAGAG) ....ccccccesccsccccscesesscccscees 16,272,548 9,209,619 3! 
Java, Sumatra, and other Dutch 
j possessions in the Indian Seas, = 94 612.74 
| and Netherlands........0+0+0e0eee+0++ 32,052,717 65,404,476 Sh 
| Other COMME .0.0.0002002es0seess0ces. 2,322,115 _ O55, ' ’, 
DAR RNIED so csnsennanscnisooeses 365,043,464 559,167 
Stocks of all kinds at December 3lst.. 138,005,000 2 8 402,300 
Re-exports total ..............ssccceseeeees 57,555,651 95,022,799 8°, 
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COFFEE. 

The troubles which the Brazilian Government experienced 
ite in 1929, with which the fortunes of the coffee industry 
core so intimately connected, were followed by far greater 
wuxiety in 1930. Then, owing to financial stress and the 
aficulty the Government encountered in its endeavour to 
i foreign loans, the question as to its ability to continue 
vn carry heavy accumulated stocks caused considerable ap- 
prehension. The huge crop of the 1927-28 season of over 
»5 000,000 bags was a severe strain on the Government, and, 
although the 1928-29 crop was small, that of 1929-30 was, 
and the one now being gathered promises to be, again in 
excess of requirements. At the end of 1929 the up-country 
ctocks totalled 17,250,000 bags, and have now reached a total 
: over 22,000,000 bags. This quantity is not far short of the 
vorld’s consumption for a year. Even under normal condi- 
sons the question of holding and financing such immense 








supplies would have given rise to some misgivings, but with 
the internal affairs of the country so long disturbed by civil 
war a heavy decline in prices was inevitable. Things are 
pow settling down under the new Government, which is 
carrving on the policy of the old one so far as coffee is con- 
cerned. Superior Santos, c. and f., opened the year at 
“ve 6d. a ewt. and closed it at 44s., while Rio No. 7 was 
cuoted at 44s. in January and at about 30s. a ewt. in 
December. 


The growth in production in mild coffee during recent 
vears has naturally been an embarrassment to Brazil. About 
10,000,000 bags are now produced apart from the South 
American crop. This is freely thrown on the markets of the 
world, and growers in the various countries indirectly benefit 
by the Brazilian policy. Central America and Africa are 
notably to the fore as producing countries, the latter finding 
: good market in the United Kingdom. Production and 
consumption during the year amounted to about 23,000,000 
hags; this is, of course, leaving the surplus held by the 
Brazilian Government out of account. Shipments to 
America for the year totalled 11,600,000 bags, while about 
11,000,000 bags were sent to Europe. The world’s visible 
supply on December 31st stood at 5,054,000 bags, compared 
vith 4,969,000 bags a year ago.—-The Times Annual 
Financial and Commercial Review, 


COCOA. 


Production has maintained its upward trend. A some- 
what severe drop in American consumption during 1930, 
especially during the latter months, forced down prices to a 
considerable extent. Fair fermented Accra, f.o.b., opened 
at 80s. 3d. per ewt., and, after remaining fairly steady for a 
month or so, the price gradually gave way until 24s. per ewt. 
was touched in the autumn, while spot Accra, f.f., declined 
‘rom 44s. to 29s. per ewt. The fall in the value of the com- 
modity caused Gold Coast native producers to store the beans 
pending an improvement in price. Harvesting of the new 
iain crop began in October, and only about 26,280 tons had 
heen shipped up to the end of November. The crop is esti- 
mated at about 200,000 tons, and, as two-thirds is said to 
have been gathered, there must be between 90,000 tons and 
100,000 tons stored up country. This policy made business 
exceedingly difficult, but, largely as a result of it, quotations 
Were 2s. per ewt. above the lowest at the close of the year. 
Other descriptions fell in sympathy with the general move- 
ment of the market. Trinidad, good to fine, on the spot 
London, opened at from 62s. to 65s., and finished at from 
48s. to 52s. per ewt., while fine Ceylon closed at 77s. 6d., 
after opening at 95s. per cwt. 


World production for the year is estimated at 547,000 tons, 
against 537,500 tons in 1929. Of this quantity the Gold 
Coast produced about 260,000 tons, against 236,000 tons a 
year ago, and Africa as a whole about 359,000 tons, compared 
with 353,000 tons in 1929. Countries outside Africa con- 
tributed about 188,000 tons, which is about equal to that of 
the previous year. World consumption is down by about 
£0,000 tons as compared with 1929. This drop is almost 
eutirely due to the decline in the quantity taken by America, 
from 224,000 tons in 1929 to 165,000 tons in 1930. The 
European total, at 284,000 tons, is only slightly below the 
Previous year’s level. Germany took 75,000 tons, against 
‘/.000 tons, Great Britain 56,000 tons, against 58,000 tons, 
Holland 50,000 tons. against 49,000 tons, and France 34,000 
tons, against 35,000 tons. At the close of the year the in- 
dustry was handicapped by heavy visible supplies. The stock 
at London and Liverpool was about 240,000 bags, and 
30,000 bags were held by America. Hamburg and Havre 
held some 270,000 bags, beside which there were the unsold 
Stocks in West Africa.The Times Annual Financial and 
( ommercial Review. 





The Board of Trade returns for 1913, 1929 and 1930 are as 
follows : — 


IMPORTS, CONSUMPTION AND STOCKS. 























! 
| Quantity. | Value. 
| | 
| l l l 
| 1913. | 1929. | 1930. | 1913. | 1929. | 1930. 
Raw cocos cwts. | Cwts. | Cwts. | £ | £ £ 
a | 669,639 (1,542,076 |1,189,561 |2,282,573 | 3,810,844 |2,649,340 
Lome COnSUM}- { | | 
(UON............ | 543,227 |1,149,931 |1,139,869 ' _ sg 
Re-exports ..... | 135,560 | 213,051 | 98,891 } 475,013 | 524,105 | 175,468 
stocks... . | 198,000 | 617,000 | 569,000 ai dc oa 
{ ocod OT Chocolate | 
prepared 
Imports ... ; ‘se | 203,417 | 195,505 oe 1,411,146 {1,197,808 
Ke-exports .. -- | — 1,535 535 “s 10,119 5.992 
Heitio® exports. __.. | 185,775 | 193.344 ; 11,136,240 | 965,156 
SUGAR. 


Production, which had already overtaken consumption, 
continued to make strides in all growing centres of the 
world, and it is estimated that, the huge total of 28,500,000 
tons Was reached. Against this figure there is a consump- 
tion total of roughly 26,500,000 tons. This constant weight 
of unwanted supplies had a detrimental effect upon prices. 
Cuban raw sugar (96 per cent.) at the opening of the year 
was about 8s. 6d. a ewt. c.1.f., and fell to as low as 4s. &id. 
in October, a price which is about equal to half the cost of 
production. 

Cuba made isolated attempts to steady the market by 
returning to its previous policy of central selling, but such 
ample quantities were always torthcoming from other grow- 
ing countries that it was felt that, unless the principal ex- 
porters of sugar would mutually agree to some scheme cf 
universal restriction, there was little hope of achieving 
the object in view. From this there emerged what is known 
as the Chadbourne plan, the object of which is to limit 
exports, based on a system of quotas, during the next five 
years and, in the case of Java and Cuba, to segregate exist- 
ing stocks and so prevent any undue flooding of the markets 
with unwanted supphes. The scheme seemed to be well on 
the way to success when the various interests met at the 
recent Brussels Conterence, but Germany took exception to 
the amount allocated to her tor export purposes, and it was 
owing to this point of disagreement that the conference had 
to be adjourned until the New Year, when the outstanding 
differences with Germany were settled at further conferences 
held in January. 

Prices had advanced on general optimism with regard to 
the outcome of the conference. Cuban 96 per cent. rose to 
Gs. 6d. a ewt. c.i.t., but at the close of the vear was ds. 74d. 
The importance of obtaining general European concurrence 
in any restriction movement is apparent, as the estimate tor 
the crop now being harvested is 10,255,000 tons, including 
about 2,000,000 tons from Russia. 

With the aid of the Government subsidy and the rebate 
allowed on raw sugar, sugar-growing in this country con- 
tinues to flourish, and some 460,000 tons will be harvested 
this season, compared with about 330,000 tons last season. 
The balance of internal requirements, which amounts to 
about 2,000,000 tons, is provided mainly by the British 
refining industry, as the rebate on raw sugar prevents 
foreign refined from finding a market here, except in com- 
paratively small quantities. Tate anl Lyle’s granulated 
closed at 19s. 3d. a ewt., having opened at 22s. 3d.— 
The Times Annual Financial and Commercial Review. 

Licht’s latest estimates of European crops are as 
follows :— 


1928-29. 1929--30. 1930-3]. 
Tons. Tons Tons. 

IR occ cncunciducvsaseuans 1,851,351 1,966,782 2,500,000 
Czechoslovakia... 1,042,948 1,022,116 1.175.000 
EES APO tere eo . 107,321 120,391 150,000 
SIND, 5c ccasivavdeanmimeasenudds 220,062 246,831 225,000 
je Beaad 903,075 #909622 1,160,000 
NN. «... ccocecissxasmeaualse : 279,290 252,048 275.000 
Holland............ a, 319,937 $264,871 300,000 
Denmark ........ sia 170,000 134,300 165,000 
Sweden .......- pecuennedee . ‘ 160,860 121,404 180,000 
Poland ......... ‘ — 756,889 928.776 770,000 
Italy ESSE CPL ee eee ee 391,684 415.169 415.000 
NIN 6h isccdecnie Sadi diaiide 266,246 273,955 310.000 
Jugo-Slavia nae 128,840 131,639 100,000 
toumania palewed ; 133,890 82,230 150.000 
United Bimgdom — .«..csccocsecee 222,590 331,116 480.000 
Russia ... aaa sateen 1,446,000 950,000 2,000,000 
Other countries ‘ 97,977 109,880 145.000 
Grand total, Europe .. 8.498960 8.261.860 10,500,000 


* Including 10.000 tons of sugar from Dutch beets, 
+ Exeluding 10,000 tons of sugar from beets exported to France, 


Visible supplies at December 31, 1930, were 7,018,000 tons, 
as compared with 5,614,000 tons a vear before. According 
to Messrs. C. Czarnikow, Ltd., the preliminary result shows 
the cane crop of 1929-30 at 19,128,000 metric tons raw value 
and beet crop at 9,332,000 metric tons, against 19,286,000 





and 9,584,000 metric tons in the preceding season. 


eet at at 
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The following figures, taken from the Board of Trade 
returns, show imports of unrefined sugar into the United 
Kingdom during the last three years :— 





re 
‘i 
u IMPORTS OF UNREFINED SUGAR. 
(In Thousand Tons.) 
1928, 1929 1930. 
From 
Cuba..... ELE EL 14,088 13,92 14,815 
a a ec 4,179 3,689 4,749 
NEE TED OR 162 3,364 ° 
SATE SOTERA 2,006 2,484 2,375 
Other foreign countries ............ 2,695 3,420 4,311 
EE AEE ncn <upuukevdsscebenubunss 1,430 1,935 2,114 
Ee ae aren 3,681 5,500 2.721 
AORN ERA 3,029 4,239 3,704 
British West Indies, ete. .......... 2,768 1,848 1,610 
Other British Countries ............ 145 537 6 2 
SUM ation ccabiakkbenaonebbubnence 34,183 40,940 37,053 
* 124 tons. 

Exports of refined sugar, including candy, were 1,495,338 
tons in 1928, 3,333,144 in 1929, and 5,580,986 tons, valued at 
£3,295,634 in 1930. 

FROZEN MEAT. 

The following table, showing the quantity of beef, mutton 
and lamb imports over the past three years and the total 
value of meat imports, has been compiled from the Board of 
Trade returns :— 

Beef— 1928. 1929. 1930, 
Fresh— Cwts. Cwts. Cwts. 
ED PINE»... .ipnunesesnccsnues < ca 

ss Other countries............... 84,325 45,331 22,688 
ee 84.325 45,331 22,688 
Chilled— —_--+--— —_-——-_ -——_---— 
nS ROOT LOTTE 589,659 795,465 866,685 

» Argentine Republic.......... 8,644,551 8,174,800 7,715,689 

= Other countries...... wehuehin 330,310 334,661 510,327 
UNE shbceutecsbebarsbeoenobaseces 9,564,520 9,304,926 9,092,701 

Frozen — —-----—-— -— + -_-——- -— - 

From United States of America 40,764 36,015 52,892 

oe I 186,988 152,003 275,916 
» Argentine Republic.......... 768,512 900,393 749,329 
SNE 1,011,217 929,366 805,938 
wi OS eee 456,163 125,271 305,506 
Other countries............... 144,352 226,671 311,933 
RN 2,608,006 2,364,719 2,501,514 
Salted = ee Se ae 
RE an ee ee a 5,599 6,452 8,885 
Tinned, canned, &c. (including —_——-— -—— -——- _—— 
Tongues), and extracts and 
OE Us. daxndcebovetaccsoseaves 1,061,127 943,710 1,188,366 
Total of beef .......... 13,323,577 12,665,138 12,814,154 
Mutton and lamb— 1928. 1929. 1930 

Fresh— Cwts. Cwts. Cwts 

From Netherlands ..............00. ioe sh seis 

Other countries............... 21,725 23,017 19,547 
EES eres nee ee 21,725 23,017 19,547 

Frozen = iemsegpereneniapeneyinaatip a — SemeS 

PN II os osccccesecctcsenose 403,396 366,757 422,668 

+ Argentine Republic....... 1,511,468 1,545,162 1,452,411 
I 546,527 593,490 811,266 
New Zealand .........0...0... 2,794,805 2,746,087 3,293,430 
. Other countries...... heuwnab 365,571 379,412 406,526 
a ae eee 5,621,767 5,630,908 6,386,301 
Total of mutton andlamb, fresh  —————-- 1, ——-—__-—— -_——-—— 
I 5,643,492 5,653,925 6,405,848 

Tinned or canned (including tongues) 20,626 32,406 49,827 

Other descriptions (tongues, hearts, 

livers, kidmeys, &C.).............0000. 70,957 81,636 95,439 

“ i — 2 n - pamper tani agin ne cael ii pe cca arama 
Total of mutton and lamb... 5,735,075 5,767,967 6,551,114 
‘ny £ £ £ 
a Total value of meat® ......... 106,257,025 110,305,436 108,430,301 
* Including other items not given above. 


TOBACCO. 


Although the tobacco industry did not escape scot-free 
from world trade depression, the latter’s results were 
evident in the foreign, rather than in the home market. 
The Imperial Tobacco Company, which operates at home, 


actually increased its trading profit by 2 per cent. 


British American Tobacco, on 


The 


the other hand—whose 
business is done entirely in the export market—maintained 


its position for three quarters of the year, but subsequently 


encountered more 


difficult 


conditions. 


These 


arose par- 


ticularly in Eastern countries, where sales were affected 
by such factors as the Indian boycott and the fall in the 


price of silver. 


In Great Britain an 


independent tobacco company 


announced a reduction of 12} per cent. in the retail price 
of a popular brand of cigarette, but its example was not 


followed by any other concern. 


An indirect result, how- 


ever, of the fall in raw tobacco prices, was the extension 
of the ‘‘ coupon ”’ system, under which a substantial price 
reduction was given to consumers of certain brands in the 
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form of a deferred rebate in kind 


» and not in cash 1) 

Imperial Company steadily eschewed this policy ee 
naturally provoked considerable Opposition "i — 
trade associations. Whether the abandonment. 
system would lead eventually to a more direct ta ve i 
prices, even in the absence of any concessions in heal oi 
was a question which the year’s events threw fw 


: ; : into cleare 
light but did little to solve. oe 
The following tables, compiled from the Board of Traq 

. ‘ sage 

Returns, show our overseas trade in tobacco during the 














three years :— we 
Quantities. | Value ne 
‘eee tameccmenae - 
1928. | 1929. | 1930. | 1928. | 999. 
IMPORTS— Lbs. Lbs. Lbs. £ 
Unmanufac- 


tured tobacco: 
From United 
States of 
America ... 
From Nyasa- 
land Protec- 
torate 


ls 
| 


171,838,580 205,376,067/197,657,872 13,052,874) 14,958,296 12 277. 


12,181,826) 10,671,895 


12,822,420] 837,932 694,572) 766.799 
From British ; 
eae 10,338,822] 9,180,662} 12,998,102) 405,284 334,408) 456.046 
From Other | eer 
Countries... | 23,425,988] 14,797,483 


15,456,111) 1,928,251) 1,200,158! 1,046,6¢3 
Imports|217,785,216!240,026, 107/ 236,934,505! 
Entered | 
forhome 
c’hs'mp- 


16,224,328) 17,187,434) 14,642,539 


Total 











tion ... |183,344,060/ 198,882,356 
Manufactured | 
tobacco: 
Imports ... 1,392,074) 1,475,173) 1,310,288] 1,318,669) 1,311,097! 1,086,435 
Entered for | 
home con- j 
sumption... 855,853 827,300 750,848 ~ =, 
RE-EXPORTS— 
Unmanufac- | 
Ee 10,789,509] 9,402,786) 13,536,049} 840,191) €84,153, 870,429 
Mauufactured 90,500 124,293 134,784 64,255) 73,328 68,801 


| 
Exports, total 9,556,327} 








39,592,589 47,607,996 wane 9,363,537 








RUBBER. 


The decline in rubber in 1930 was particularly heavy, 
and the price fell to less than half that ruling at the end 
of 1929 and below the cost of production. After the preced- 


ing enormous increase in the consumption of rubber 
trom 586,000 tons in 1927 to 795,000 tons in 1929, we 
estimated for some reduction in the United States; but as 


the year proceeded there has been a further falling off 
instead of an improvement during the autumn. With this 
falling off in consumption came no abatement in the ship- 
ments from the East, so that the world’s stocks were added 
to at the rate of about 10,000 tons per month, and to-day 
stocks in New York and the United Kingdom are 120,000 
above what they were at the beginning of the year, accord- 
ing to the corrected figures of the American Department ot 
Commerce at the end of 1929, and in addition about 10,000 
tons were shipped to France in the autumn beyond her 
usual requirements. 


The Rubber Growers’ Association made two attempts 
during the year to bring the production nearer to the 
present requirements of the trade. They appointed certain 
of their members to form a liaison committee with the 
Dutch growers to consider the question and advise the best 
means of dealing with the situation. On February 24th 
the R.G.A., on the advice of that committee, issued a 


ad : ° : the 
circular proposing the cessation of tapping — = 
month of May. This proposal was agreed to, and the 


month’s holiday was adhered to by the majority of entanes, 
resulting in a reduction of output on estates in Malay ee 
about 16,000 tons, and throughout the East (including ed 
Dutch East Indies and Ceylon) of a total of about ene 
tons. This quantity, however, was not sufficient to oe 
any lasting effect on the market, and after an unsuccess “A 
attempt to secure regulation by the Governments “4 san 
producing countries a solution was sought on other a 
The directors of a large number of estates have om 
instructions to restrict output, and on many estates ‘"" 
should mean a reduction of a third of their ordinary crops. 
This has had a beneficial effect on the market; the hone Bae 
improved, and prices recovered 1d. per lb. from the wage 
which was 3;;d. for standard ribbed smoked sheets on - 
spot recorded on October Ist. Reclaimed has ountinnee * 
be used even with plantation rubber at this low ses 
though the consumption percentage 1n relation to — 
has declined from 48} per cent. in 1929 to 41 per cent. 
in 1930. 


\t hut 
The year opened with a price of 8d. per Ib. for spot, 





_— a4. by 
fell to 77¥sd. by the end of January, reviving to ° vad. 0 





o> aes ba 


reay 











ees er Saas 
COE eg Ted 





feb. 14.) THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1930, 43 





february 24th upon news of the proposed cessation of 
pping during the month of May. This price proved to 
'e the highest for the year. From that time up to the end 
of May the price fluctuated between 73d. and 6§d. per lb., 
ling to 55 oh before the end of June. During July there 
was a flat market, and a further decline to 43d. took place 
by the end of August, and on September Sth, when the 
news was received “from the East that the Dutch Govern- 
aa nt would not intervene in restriction, the market fell to 
sid., touching 3%sd. on October Ist, which was the lowest 
nrice of the year. Since then we have had over a penny 
recovery on the decision of many estates to curtail their 
itput ; the price rose to 4}3d. on December 9th, but we 
love Ad. per Ib. below this. On many estates the reduc- 
son of output does not start until the new year, and we 
mnot expect to see much falling off in shipments for a 
m nth or two. There was a fair demand for sole crepe 
iuring the summer months, but since September the 
rket has been very quiet, and prices have declined. The 
commie for 1930 was about 5,000 tons, possibly rather 
more, which shows a decrease of 1,000 to 1,500 tons on 
1929, Stocks have increased and prices vary considerably ; 
at the close of the year the quotations for good to fine 
juality were 9d. to 11d. per lb. 
“Cons sumption of the principal countries is estimated 


7 i} 


ioWSs :-—— 
1928. 1929, 1930. 
Tons. Tons. Tons. 
DO ant acicerakeenen 441,000 470,000 377,000 
ES OTE LEAR 48,400 72,000 74,000 
BE an cnidckeevasentnehnaeien 38,000 2.000 67,000 
IE i cconcveusecanvanss 38,000 49,000 46,000 
PO  <ccscceccsesnssaueten 8,000 9,000 11,000 
31,000 35,600 29,000 
26,000 34,000 32,000 
8,000 13,000 17,000 
8,000 16,000 5,000 
12,000 16,000 15,600 
675,000 795,000 702,000 





Para.—The receipts in Para show a greater falling off 
this year of over 25 per cent. There has only been a small 
business with little fluctuation in prices. At the beginning 
of the year 8}d. was quoted for fine hard and sott cure, 
and it remained about that figure, declining gradually to 
7d. in June, and with a declining market in eastern plan- 
tation, down to 53d. in October, closing the year at 5d. 
Caucho ball was quoted from 4}d. to 5d. per Ib. for the 
first few months of the year, and in the autumn declined 





zradually to 2}d. to 23d., closing at 3d. per lb. Para sent 
practically no other descriptions. 


Wild rubbers from other | 
parts of the world have practically ceased; the Congo has | 


only sent 27 tons to Antwerp. Mexico exported some 
Gu: ayale to New York, but the quantities have diminished 
and are of little importance. 


UNITED KINGDOM STATISTICS, 1930. 
Plantation—London and Liverpool. 


Imports. Deliveries. Stock. 

Tons. Tons. Tons. 

January “ REL 14,259 7,327 80,167 
February aa F228 11,446 6,797 84,516 
March . n ; 43.475 6,253 90,738 
April ? wenoters 13,044 5,569 98,213 
May . siete 12,438 8,039 102,602 
June . ae ir eaacens 10,663 6,276 106,999 
July ; Suteea ten 8,157 6,266 108,890 
August , 7,486 6,039 110,337 
September ...... apes oe 16,758 9,330 117,765 
Octobe Si éeswa sien ‘ 15,943 17,340 116,368 
November Gries 11,114 11,094 116,388 
December - ; none 9,176 7,332 118,232 

Totals wae 142, 659 97,662 


—Messrs Figgis wad Company. 


THE OIL INDUSTRY. 


By practising restriction wholeheartedly last year in all 
its main producing fields, the American oil industry avoided 
the over- production which has been its record in every year, 
with one exception, since 1919. The s:tuation was desper rate 
and demanded drastic measures. Consumption was not ex- 
pected to show the normal annual increase, which had been 
the saving grace of the oil industry in previous years, and 
yet more new oilfields were discovered in California, West 
Texas and elsewhere. The glut of oil, in fact, was worse 
than ever, but the American oil industry wisely decided last 
year to keep more of it underground and less of it in tanks 
above ground. The amount of shut-in production far ex- 
ceeded the production which was allowed. As the following 
table will show, the daily average output of crude oil was 
reduced in Oklahoma by over 35 per cent. from its peak 
level, and in California by nearly 30 per cent.; while the 
daily average output of the whole of the American oilfields 
was brought down by over 20 per cent. 

DAILY AVERAGE PRODUCTION IN BARRELS. 


(Figures of American Petroleum Institute). 
All American 
Oklahoma. California. Oiltields. 
Peak for 1930......... 707,550 (Jan. 11) 806,000 (Feb. 22) 2,722,050 (Feb. 22) 
Week ending Dec. 27 458,000 567,000 2,126,750 


In an industry which is so keenly individualistic as the oil 
industry it was greatly to the credit of the American pro- 
ducers that they reduced the daily average output by nearly 














NATIONAL BANK OF COMMERCE 
IN NEW YORK Organised 1839 


RESOURCES 


Cash on Hand, in Federal Reserve Bank, 
and due from Banks and Bankers ... 
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$00,000 barrels over the course of the year. Such intelli- 
gent co-operation would have been considered impossible a 
tew years ago. Outside the American oil industry the re- 
striction ot crude-oil output was inconsiderable. The 
operating companies in Venezuela have now agreed to cut 
their production to 10 per cent. below the 1929 level, but 
this decision was only arrived at towards the end of the 
year. The only countries which increased their output con- 
siderably were Russia and Roumania, the first in accordance 
with Government plans, the second in accord with private 
inclinations. In Mexico the decline in output was due to 
natural causes. The next table gives the estimated world 
production tor the year as compared with 1929 :— 


WORLD PRODUCTION OF OTL. 
(In 1,000 Barrels.) 


Country. 1929. 1930 (est.)® 

iis EES EEE Serer ee aa 1,007,323 900,000 
Venezuela theme ee dnbwe bens send eben en 137,472 139,000 
(SE ERE RERS Se aE AS Aen se cee 99,507 126,000 
TES ENS ER Ser RES ree = 44,688 40,000 
a 42,145 44,000 
SSO LL DEN ARMS APP ORT EO 34,689 40,000 
[cn veesskbasrenetese eavewheeiin 38,072 36.000 
ERED: -cncvapaccuaddvbenbaundisensenmbeunnccs . 80,555 78,500 
OE a a 1,484,451 1,403,500 


* Estimates of Mr. Gartias, Foreign Oil Department of Henry L. Doherty 
and Company. 


No figures are published of world oil consumption, but 
some idea of the state of demand and supply may be obtained 
from the figures of American domestic production and 
imports as against American domestic consumption and ex- 
ports, which cover nearly 80 per cent. of the world’s oil 
trade. Estimating from the actual figures for the eleven 
months ending November 30th, published by the U.S 
Bureau of Mines, we arrive at the following comparisons : — 


U.S. SUPPLY AND DEMAND OF ALL OILS. 


(In Thousands of Barrels.) 
12 months 
12 months, (est.), 
1930. 


1929. 
Supply 
ID OD oi cinnnssicisnccnuesccnbexorensvs 1,062,649 959,262 
SIE va cnvhihsldkveetinsenssneseanuheussbbaubkihhexstys 108,710 106,449 
Nn I BIEN | eucecnvierensnnntuxesvessss 1,171,359 1,065,711 
Demand 
Ie TE ics ccesrennscheabnsennntutees 240,083 924,724 
SUNN ciiconst el ch cheksed bhiiedbeniakesseperseesrepeninti 163,120 158,834 
RNIN. . chusnncceinspsnesectosbebcanen 1,103,203 1,083,558 


SOS COR UE CERTROND  aiscicscccssccicsscsvecees 682,069 672,806* 
Day’s supply (at rate of consumption for period) 228 226° 


* Stocks at November 30, 1930. 


Instead of an over-supply of 68,156,000 barrels, which was 
the unfortunate record of 1929, supply was brought down 
below the level of demand in 1930 by no less than 18,000,000 
barrels. It will be observed that domestic consumption 
showed only a very slight decline. Actually, the consump- 
tion of gasoline, which is the most important product, 
showed an increase last year of 5.7 per cent. over that of 
1929. 

In spite of the restriction of output, crude-oil prices were 
not maintained. Mid-Continent crude oil of gravity 36° was 
reduced from $1.45 to $1.20 per barrel in February, was 
raised to $1.29 in April, and was reduced to 95 cents per 
barrel in October, at which price it is still quoted. Jn 
California, Sante Fé Springs crude of 29° gravity was 
raised from $1.15 to $1.37 per barrel in March, and was 
reduced to $1.28 in September, at which level it remained 
for the rest of the year. Gasoline prices weakened steadily 
from April. Taking the ‘‘ U.S. motor’ grade of petrol ex 
Oklahoma refinery, there was an advance of 1 cent to 7} 
cents per gallon in the first four months of the year, but 
thereafter the price fell month by month until it was no 
more than 4 cents per gallon in December. Thus there was a 
tall of 45 per cent. from the peak level. The average price for 
the year worked out at 5.85 cents per gallon, as compared 
with 7.43 cents in 1929, a decline of 21.3 per cent. The 
prices of gasoline (petrol) in the markets outside America 
also found lower levels. The American Oil Exporters’ Asso- 
ciation endeavoured for seven months to maintain its export 
price at 8 cents for the ‘“‘ U.S. motor”’ grade of gasoline, 
but this struggle against economic laws was finally aban- 
doned in September, when each member of the association 
was left free to fix individualexport prices. InGreat Britain 
the retail price of petrol was cut by 2d. a gallon in Septem- 
ber as a result of the failure of the American Oil Exporters’ 
Association, and the 4d. discount in favour of the London 
and Home Counties zone was later applied to the rest of 
England and Wales, so that the retail price to the motorist 
south of the border is now Is. 44d. per gallon. On the 
Sontinent prices were cut even more severely, and in Ger- 
many the price-fixing agreement between the leading dis- 
tributors was abandoned. The slump in tanker freight rates 








Feb. 14, 


was, of course, a contributory factor 
market prices of oil products in the e 
beginning of the year the rate for carryine yetr 
Gulf to U.K. or Continental ports was 30 4 av — 
é rts was JOs. to 3]. 
ton, but from March it declined sharply, until at ¢ 
the year it Was no more than 10s. per ton, Similarly 
for ‘‘dirty’’ tankers fell from 22s. Gd. per ton “< Ag 
ginning of the year to 10s. per ton at the clo _ _ 
tion of refined oil products in European markets Was, | 
ever, satisfactory, the imports into Great Britain h “ 
the normal increase, as the next table reveals. __ 
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U.K. OIL IMPORTS AND EXPORTS FOR 19293 AND ] 


1929, 
Gallons. ( 
Imports 
Crude vil piehs Rubind Wehbe rshiONnRGnseenenEreNs 487,348,477 460 oe 
Motor spirit sewEhNORSEURDEAAEbRSEKOKONSwEeOse &1( 084,428 954°, anne 
TE iatelal al lB SROs i Re a at 405,610,933 $03 AEata 
SIN ch WAGES uiceiapunaiubiiwubtadbenks concen 492,314,528 49. nites 
Total POPC ee rererererescecrceseoeooss 2,195.35, 36: 4 
RN NIIED <soicuvcanvdvccavercnnes £43,392.774 $64 
le-ex ports 
ED onchhnck tpubensenas ener ireeie 78,936,245 45.829 477 
Fuel oil CEROSOODSOLOSSOODSES COSC CCOHSSOCSOSO 3.i o 3, at 5 : 
RN Nelo uch can enacchudamadedauceheane 20,228,144 20.440 39 
a 102,227,409 2 (4 
Total value re-exports......... £2,98 ‘ 2 
Exports 
NG) cts ee nd. Suan bobaieasubeinn 28.857.063 32.104.55 
MUMMEIEEE., AUbtouasatctalsnsksnseeenshaaen —_ 38,340,131 37,182.79 
SE. cuddepubkcccbneinischicekss tsecuhsixeine 50,460,301 42,157.03 
TEEN’ —knnbnsenususaukisiaducnseonabe 117,698,095 111,444,393 
Total value exports ............ £ 3,583,498 £3.499.214 


Earnings of oil companies which have so far been pub- 
lished reflect the difficult trading conditions ruling last 
year. For example, the Shell Union Corporation, the 
American subsidiary of the Royal Dutch-Shell group, was 
forced to pass its common stock dividends after June. Econo- 
mies in operating expenditures were the order of the day. The 
Standard Oil Company of New Jersey reabsorbed the Anglo- 
American Oil Company, its distributing subsidiary in Great 
Britain. The Standard Oil Company of New York and the 
Vacuum Oil Company sought the permission of the Govern- 
ment authorities to merge. So critical did the situation 
become in the American oil industry that the Washingten 
Government entirely changed its attitude towards restriction 
of output. No longer is it considered a crime for American 
oil companies to co-operate to keep oil off the market. Over- 
production is now deemed a waste of natural resources. 
Nevertheless, apart from California, where a Conservation 
Law has been passed, it is doubtful whether restriction can 
be legally enforced in the oil-producing States: and there 
were signs already at the close of the year that the inde- 
pendent producers were becoming restive under a restriction 
scheme which did not even give them the benefit of stable 
prices. 








III.—BEER, WINES AND SPIRITS. 


The two outstanding features in the year 19:0 were the 
increase in the beer duty and the Royal Commission on 
Licensing. The Chancellor of the Exchequer proposed to 
raise the beer duty, as from April 15th, by 3s. per standard 
barrel, leaving the rebate of £1 per barrel unaltered. | Phat 
was an increase of Id. per gallon, too smal! to justily any 
alteration in retail prices and on the question of a possible 
reduction in gravities the Chancellor had received assut- 
ances from the brewers. The estimated yield of the addi 
tional duty was £3,100,000 in a full year and £2.750,000 in 
the current year. 





The number of barrels brewed has risen slightly, but the 
average gravity in the fiscal year preceding the imposition 
of the duty underwent the first reduction for many yeat 
as the following table shows :— 


Standard Bulk pres 
Year to Duty. Barrels. _ Barrels . ety 
Mar. 31. s. d. Great Britain and all Irelane. | 
(| | Bee ESR aes 7 9 36.057,913 37,558,767 4] 
SE biciasnceusoncshiensbnense 70 0 25,115,196 35,047,947 39-61 
ee 100 0 26,729,883  34,504.2/9 os og 
| eee eee 100 0 23,513,774 30,178,731 hue 
Great Britain and N. Ireland... 
cs. dicuccccbuchunaend sate *100 0 18,564,212 23,948,651 +'n43-04 
| Se ee sae *100 0 19,890,033 25,425,041 pet 
. | ee *100 0 20,954,392 26,734,825 tt 
EE 2o st cxauvuducheuniconew’ *100 0 21,034,419 26,765,619 143-2 
DE Sue cukbcasauscosbecaseess *100 0 19,745,199 25,100,461 + 
DB acickckcssoxssbinssnccauss *100 O 19,962,997 25,399,724 1043-33 
BEET dintaviseowessonnisonanines *100 0 19,252,986 24,530,155 0.) | 
3S *100 O 19,523,732 24,984,168 042 


* Less a rebate of 20/- per bulk barrel. 
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The yield of beer duty in 1929-30 was £77,155,000, 
avainst £76,114,703 in 1928-29. For the year ended 
March 3], 1931, the estimate 1s £30,750,000. The acreage, 
vstimated yield and average price of hops are shown 


below :— 

Produce. Yield per Acre. Average. 

Year. Acreage. Cwts. Cwts. Price. 
£ Ss 

ee 51,308 347,894 6-7 “618 . 
~<a 33,661 507,258 13-8 a 
1920° basaas 21,002 258,042 11:7 1910 0 
1921® +++ 25,133 236,172 9-3 19 10 0 
1OBIP ccsese 26,452 312,000 11:4 12 0 0 
1923® ..000 24,893 229,000 9-2 1410 0 
1924® ..s.0e 25,897 476,916 17-2 10. 5 0 
8D. cccccees 26,256 355,000 13-5 1015 0 
ree 25,599 332,000 13-0 1115 0O 
BOAT ccccecee 23,004 255,500 ll-l 210 0 
1928.....000¢ 23,800 242,100 10:2 11 16 0 
CS ae 23,986 359,100 15-0 5 0 0 
193 19,997 253,000 13-1 


* Hop Controllers’ figures. 


_Messrs White, Tomkins and Courage, Ltd. 


Wines and Spirits.—Despite the lower statistical levels 
ty which the wine and spirit trades have descended during 
the last year, there is reason for satisfaction that the con- 
jition is no worse. Mr Snowden’s Budget in April left the 
trade in statu quo so far as the duty rates were concerned, 
although he disturbed what equanimity was remaining by 
adding to the income tax. The fear that the Chancellor 
sus preparing to increase the wine duties, however, was 
well exemplified by the trade returns. Whereas during the 
three months January-March, an increase was shown of 
1,032,553 gallons of foreign and Empire wines cleared for 
consumption compared with the corresponding quarter of 
}029, in April-June there was a decline of 393,886 gallons. 
For the whole year there was a decrease in clearances 
amounting to 674,242 gallons. This reveals the uneven 
spread of activity, and, what is more important, of financ- 
ing to which the trade has to submit, owing to the annual 
meddling which is esteemed necessary to safeguard the 
national interest. Orders which retailers issued were chiefly 
for small quantities, for they are wary of assuming any part 
of the taxation burden if they cannot immediately realise. 
Thus, most wholesale firms of any size, in order to be able 
to ensure quick delivery, and for various other reasons, 
have had to maintain a fair stock in hand, thereby suffer- 
ing the burden of heavy financial outlay to the Exchequer. 
During the summer months it was very difficult to stimu- 
late fresh business in any section of the trade, but towards 
Christmas there was a spate of stock-filling orders, though 
not of such dimensions as would in past years have been 
deemed satisfactory. It would appear that the distributing 
branch is still understocked, and it is hoped that there will 
be greater activity in buying during the early weeks of the 
New Year. 


The following table shows the imports and clearances of 
wines and spirits for the past two vears :— 
































1929. 1930. 

Imports. Clearances. Importe. Clearances, 

Gallons. Gallons. Gallons. | Gallons. 

French (still) ......scceceseee 2,084,880 | 2,024,503 1,848,995 1,802,131 
_ Do. (sparkling) ........... 720,233 654,755 593,950 €10.354 
POTtUgUESE .....ccccccceeees . | 5,943,501 5,716,320 5,098,550 5,072,227 
Spanish (red) ........c..e0ce 1,144,137 871,491 977,681 925,099 
gD cceseosesscense 1,540,023 | 1,349,350 | 1,636,721 1,516,185 
Italy.....cscrscssseressereeecoce 706,769 677,535 725,542 683,397 
Saar 263,990 238,699 230,434 235,615 
Madeira sieeniatncinencenniniiees 42,273 27,115 37,728 27.088 
OPITe WINES ...s.eseeeeeees 2,717,686 | 2,762,854 | 2,643,671 | 2,784,011 
Other countries ........00. 76,619 99,857 71,647 92,130 
ee eee 15,240,111 | 14,422,479 | 13,864,919 | 13,748,237 
yl 509,638 | 540,663 | 459,599 437,757 
eum ieee saseseesapseneensacesese 1,542,518 830,265 1,729,337 651,456 
Mther sorta.........00cee0s. | 1,099,837 323,673 743,465 294,065 
EE 3,151,993 | 1,694,601 | 2,932,401 | 1,433,278 





The complete statistics of British wines on which excise 
duty was paid are not yet available; the nine months’ total 
Was 1,865,860 gallons, compared with 1,774,842 gallons in 
‘929. Home consumption of spirits during 1930 amounted 
to 1,433,278 gallons, a decline of 261,323 gallons from the 
Preceding year. Imports fell by 219,592 gallons. The 
*xcise statistics of home consumption of British spirits are 
not yet available, but an estimate made by adding the 
figure of the last quarter of 1929 to that for the first three 


Wvarters of 1930 shows a total of 10,292,498 gallons against 
10,969,962 gallons in 1929.—Ridley’s Wine and Spirit Trade 


Circular, 








IV.—RAW MATERIALS. 
COTTON. 


The following is taken in part from the Annual Review 


of Messrs Robert Barbour and Brothers, Ltd. :-— 


American cotton from the beginning of the year has 
steadily declined in value. From 9.42 at the close of 1929 
middling spot by the end of March was 8.57, and a further 
ld. had been dropped by the time the first six months was 
concluded. At the end of the September quarter the quota- 
tion stood at 5.70. During October there was a recovery to 
over 6jd. per |b., but fresh weakness developed later, and 
on December 15th the lowest point of the year was touched 
at o.12d. The diiference between the top and bottom 
rates has been 4.48d. per lb., compared with 1.92 last year. 
The average price of middling American cotton at Liver- 
pool during the vear was 7.42d., against 10.28d. in 1929 
and 10.9d. in 1928. The 1929-36 crop was given as 
14,821,000 bales, against a first estimate of 15,543,000 and a 
final one of 14,919,000. 


In Egyptian cotton F. G. F. Sakellaridis—14.15 when the 
year opened—was slightly higher than this at the end of 
March, but a decline of nearly 2d. per lb. was recorded by 
the time June was out. The close of the September quarter 
found the price further reduced to 9.75 and the lowest 
quotation of the year—7.60 in December—has not pre- 
viously been touched since 1915. The average for the year 
was 11.95d., against 17.02d. in 1929 and 19.2d. in 1928. 
The current season started with expectations of a bumper 
crop, but ideas of the probable outturn began to be reduced 
as the season progressed, and under the circumstances the 
somewhat surprising decline can only be put down to the 
markets having discounted in advance the reduction in the 
official estimates and to the influence which is generally 
found to be reflected by whatever movements take place in 
the American growth. 

International Cotton  Statistics.—The International 
Federation of Master Cotton Spinners report the world 
consumption of American cotton in 1929-30 at 13,023,000 
bales, against 15,076,000 bales in the preceding season and 
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15,407,000 in 1927-28. Total world’s mill stocks of 
American cotton were, at July 3i, 1930, 1,985,000 bales, 
against 2,129,000 at July 31, 1929. Stocks of all kinds of 
cotton were 4,437,000 bales, against 4,863,000 bales at the 
end of July, 1929. Probable consumption in 1930-31 has 
been estimated at 11,400,000 bales. 


American Cotion.—The following table shows the produc- 


tion and consumption of American cotton during a number 
of years, and is based on the annual statements of the 
Liverpool Cotton Association, Ltd :— 


THOUSANDS OF RUNNING BALES, 





Exports to— 















































| 
| American 
Total | Tota] | Consumption.) ; 

| liveries. |____ S‘a 2 ee ies et 

| ' a= = SR ise © &, 

North,| South, "a = | “3 “o Tae 
nccinipiaaent ; : 
1885-86 ... | 6,550 6,509 | 1,825 340 | 2,620; 410 968 345) 4,344 
1905-06 ... | 11,320 11,569 | 2,576 | 2,413 | 2,903 778 | 1,978 920] 6,580 
1913-14... | 14.610 14,849 | 2,867 | 3,133 | 3,435 | 1,059 | 3,129 | 1,226} 8,849 
1914-15... 15,067 | 14,957 | 3,415 | 3,208 | 3,812 683 | 1,630 | 2,203} 8,334 
1915-16... | 12,953 13,599 | 3,547 | 4,022 | 2,866 928 207 | 2,029 | 6,030 
1916-17 ... 12.976 13,212 | 3,307 | 4,383 | 2,681 | 1,010 171 | 1,660 | 5,522 
1917-18 ... |} 11,982 11,802 | 3,242 | 4,334 | 2,276 645 16 | 1,289} 4,226 
1918-19... | 11,603 11,472 | 2,514 | 3,505 | 2,628 755 32 1,744 5,453 
1919-20... | 12,218 13,394 | 3,281 | 3,725 | 3,07 556 987 | 1,775) 6,388 
1920-21 ... | 11,355 | 10,987 | 2,170 | 3.239 | 1,743] 583] 1,702 | 1,551] 5,579 
1921-22 ... | 11,495 | 12,722 2,572 | 4,002 | 1,779 772 | 1,800 | 1,779} 6,129 
1922-23 ... 11,248 11,933 | 2,782 | 4,515 | 1,286 633 } 1,315} 1,402 | 4,636 
1923-24 ... | 11,327 11,566 | 1,829 | 4,059 | 1,719 720 | 1,866 | 1,372 | 5,678 
1924-25 ... 14,716 15,022 | 2,505 | 4,474 | 2,547 905 | 2,617 | 1,974 | 8,044 
1925-26 ... | 15,452 15,470 | 2,722 | 4,801 | 2,291 917 | 2,42 2,316 | 7,947 
1926-27 ... 19,282 19,150 | 2,756 | 5,435 | 2,582 | 1,025 | 4,016 }| 3,336 | 10,959 
1927-28 ... 14,373 15,037 | 2,071 | 5,367 | 1,447 897 | 3,049 | 2,206 | 7,599 
1928-29 ... 15,858 16,214 | 2,469 | 5,771 | 1,857 802 | 2,732 | 2,583 | 7,974 
1929-30 ... 14,631 13,894 | 2,008$) 5,252 | 1,272 826 | 2,317 | 2,219 | 6,634 

} 
+ Including linters. § Including 195,314 bales sent to Canada, || Including 


10,957 bales sent to Mexico. 


The following table shows the Board of Trade figures of 
total imports of raw cotton and the value thereof during 
the years 1913, 1929 and 1930 :— 























Quantity. | Value. 
Cotton, Raw | 
(except Linters). i | 
1913. | 1929. 1930. | 1913. | 1929. | 1930. 
' 
| { 
Centals | Centals | Centals £ | £ | £ 

Imports from— _ | of 100 Ibs.| of 100 Ibs.| of 100 Ibs. 
= eee 4,026,694) 2,958,802} 2,101,632 scone Weimaagics 9,310,616 
United States of | i } 

America ......0+. |15,847,695| 8,360,637) 5,884,062 $7,307,766! 37,854,343) 19,374,998 
. ae <a ad 808,009) 839,034) ° | 4,923,579) 2,869.246 
SS eee 618,036) 664,702) 694,321) 1,992,266) 2,812,175) 2,546,252 
Other foreign 

countries ........ 531,421| 498,620) 521,03¢| 1,696,192} 2,173,899} 1,752,402 
Total from foreign |——- 


countries ........ |21,023,846! 13.290,770) 10,040,087 |68,638,584|64,632,064|35,853,514 
fis, iia Sethe wd St uci bear cite 

173,891} 1,012,920} 814,714 490,484! 6,944,938) 4,206,477 

i. 514,102) 1,061,362! 1,216,737) 1,128,831] 3,825,662} 3,355,103 


29,895 20,865) 21,497) 209,422) 190,829) 196,464 


British Africa...... | 
British India ...... | 
sritish West [nidices} 
Other British los- 
sessions ....... 

















: 1,262 11,863 8,891) 3,22€| 52,518) 35,400 
Totalfrom British |——___| ——-|-—————— = — ‘papneaeeen 
Possessions ..... 719,150} 2,107,010] 2,061,839] 1,931,963/11,013,947| 7,793,444 
eee 121,742,996] 15,397,780) 12,101,926] 70,570,547] 75,646,011/43,646,958 








*® Not shown separately. 


WOOL. 


The year 1930 opened with a slump of unexpected 
severity, and was productive throughout of anxiety, 
disappointment and uncertainty. The interval after 


Feb, 14. 
ie 
the December close was marked by heavy ; 

tions of wool due to the restricted off mle. 
Australia, and this, added to the increasing stock gs in 
the Continent, especially in France, induced a lack ups on 
fidence in prices. The actual decline far exceeded 
tions, and the January series opened with motions on 
per cent. and crossbreds fully 20 per cent. below la t al 
close. A reduction of offerings led to a firmer tone ae 
sales closed with an appreciation of 5 per cent. on sn = 
rates. In the interval top prices fell, due to Sen pairs, 
tions, and this improvement was not m pe gry 
March series opened, though the fall was less th 


8K Ot con. 


tintained when 4} 


an ant) le 


pated. Merinos opened 5 per cent. lower and sold wit 
hardening tendency throughout: crossbreds 10 per ie - 
ent 


down at the opening closed only 5 per cent. lower 1 
home trade, in spite of the threat of a strike in York } wa 
was particularly active, encouraged by the redy ‘on ro 
Bank rate to 4 per cent. and later to 3! per cent The 
strength went far to re-establish confidence. a marked ae 
provement in trade was apparent on the Continent he 
stocks of tops were much reduced. The home trade te 
to the strike, was able to reduce stocks of semiemanyi. 


. : lanulac- 

tures considerably, and, in consequence, when the May sor 
sea SCTILS 

opened, showed an unexpected buying power, The sale 


closed at their best point, with good merinos 10 per cent, any 
inferior often 15 to 20 per cent. higher than jin ear 
Crossbreds had regained the March fall. 


This satisfactory state of affairs proved to be but tr 
sitory. The long duration of the strike had lost to home 
manufacturers part of their season’s orders. In June toy 
prices again declined, and the activity on the Continen: 
gradually died down, and, when the July series opened, the 
demand was insufficient to hold May levels. Combing wools 
were well competed for at a decline of 5 to 74 per cent., but 
carding wools, as throughout the year, were difficult to sell. 
Broadhaired merinos, in the absence of Yorkshire demand 
fell 10 per cent., but at this level found support from Con- 
tinental spinners, and some of the fall was regained. Cross. 
breds were in small supply, but in spite of this fell 7! to 1 
per cent., as the cheapness of merinos was beginning to 
make itself felt. In September a heavy offering following on 
an exceptionally quiet interval proved to be too much for 
the market. Good wools, suitable for the Continent, though 
well competed for, opened in buyers’ favour and closed 
74 per cent. lower. Ordinary merinos, 5 per cent. lower at 
the opening, slipped away, and were quite 10 per cent., and 
in some cases 15 per cent. down by the close. Crossbreds, 
10 per cent. lower at the opening, eased further, and, by 
the close, were 15 per cent. lower for fine and as much as 
20 per cent. for medium and coarse. Following this series 
there was a considerable turnover both at home and on th 
Continent, due partly to rush deliveries to Canada befor 
the imposition of the new tariff, but at prices below London 
parity. Consequently, prices in the November series were 
expected to conform and the sales again opened with a fal) 
Merinos were 5 to 7} per cent., and crossbreds (intluenced 
by competing wools from South America, where the exchange 
position favoured the buyer to the extent of 20 per cent. 
were 10 to 15 per cent. lower. Merinos failed to maintain 
this level, and eased a further 5 per cent. Crossbreds, 0! 
which a considerable quantity was withheld, continued on 
about opening level and closed in sellers’ favour. 


y 
al- 


Thus the year closes with prices at their lowest point. 
Compared with this time last year, spinners’ and topmakers 
merinos are 35 per cent., good and medium pieces 3 to 4! 
per cent., faulty pieces 45 per cent., fine crossbreds 40 per 
cent., medium 50 per cent., and coarse 55 per cent. lower 
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pao 
Compared with July, 1914, spinners’ merinos are 25 per | 
cont., topmaking 30 to 35 per cent., good pieces 30 per cent., | 
faulty pieces 40 per cent., fine _crossbreds 45 per cent., | 
medium 50 per cent. and coarse 45 to 50 per cent. lower. | 

We give below our usual statement of the value per Ib. | 
clean of a few representative descriptions in July, 1914, and 
si December in recent years :— 




















ro } 
| . ; I < | Australian & N.Z.Crossbred. 
° : .. — | ont ah é& 2 & .]- = 
23 | 32 | Se (sae) 222-—_—_—__ 
1235 | 58 | BS |Z22/5F2| vine lrainy| yo | 
| a~- | ¢ > | < | * \(supes)| Fine | Med. |Coarse 
| | | | } | 
eS le a. —|et se ja ja | 
July, 1914 | 32 30 31 29 235} 27 | 25 | 17 15} 
Yc. 1919 | 135 | 110 | 138 | 108 68 95 | 70 | 40 | 29 
"3921 | 46 39 45 33 23 35 21 | 10} 8} 
1923 | 65 63 65 | 58 44 52 | 42 | 23 | 19 
1924 | 82 78 80 | 68 60 | 65 58 | 37 | 3 
jas | 52 | 49 | 48 | 42 | 34 | 42 | 33 | 199! 17 
1927| 57 | 55 | 55 | 47 | 38 | 44 | 35 | 23)) 21} 
1928} 50 | 49 48 | 43 34 41 | 35 25 224 
1929 | 35 34 34 | 27 27 27 | 23) | 19h] 18 
1930} 23 | 22h] 22 | 18 | 15 16h | 14} 9} 8 











Average value of the Colonial bale:—-1914, £17; 1920, 
£52; 1921, £18; 1923, £28; 1924, £39; 1925, £29; 1926, £26; 
1927, £27; 1928, £30; 1929, £23; 1930, £14}.—Messrs 
Schwartze, Buchanan and Company. 


The following table, compiled by The Weekly Wool Chart, 
shows the amount of wool retained in the United Kingdom 
in the years stated, the figures for 1930 being for the 
twelve months ending November : 


(In million lb.). 
1913. 1928. 1929, 1930. 


mports. foreign and colonial wool ......... 801 779 814 786 
soem ditto Se eee 307 339 331 300 
EE. 494 440 483 486 
British clip retaimed ......cccccccccccccccccsecce 95 72 ; 66 _82 

Total retained by trade..... basanasess 589 512 549 568 


The quantity of wool retained was larger than in 1929, 
but consumption obviously must have been less, even 
allowing for a more extended use of virgin wool in place 
of re-worked wool. The balance has to be accounted for 
by increased stocks, mainly in crossbred and particularly 
clothing wools. The actual consumption in 1930 would 
probably be about 500 million Ib., which compares with an 
estimate of 515 million Ib. for 1929. 525 million Ib. for 


/ 1928, 555 million Ib. for 1927, and 580 million Ib. for 1924. 


FLAX, HEMP AND JUTE. 


Hard fibres have experienced a severe decline as the 
result of the culmination of developments initiated three 
vears ago in Fast Africa and in the Dutch East Indies. 
Undoubtedly the check to long-range buying is responsible 
for the strain at the producing end, and a balance will not 
be reached until consumers resume a normal buying policy. 


Itelian Hemp.—aA restricted demand for hemp goods and 
relatively cheaper flax combined to reduce consumption and 
trading was from hand to mouth throughout the year. 
From the beginning of the year until the second half of 
March the market was dull and the price of SB fell from 
the opening figure of £54 in January to £48 at the begin- 
ning of March. Later in March a sudden burst of buying 
took place which advanced prices £4 to £5 a ton from the 
lowest point, but the higher level was not maintained. The 
market at the end of the year was quiet and the value of 
SB was £32 10s. per ton c.i.f. United Kingdom. 


Russian Hemp.—Trading in Russian Siretz hemp during 
the vear was of a spasmodic nature, and as a general rule 
this material was only purchased by consumers W hen offered 
at prices relatively lower than those of other soft hemps. 
Good medium Siretz was obtainable at £40 per ton mn 
January, but no transactions of note were recorded until 
the end of March, when the Soviet organisations reduced 
prices drastically, and succeeded in clearing a large part of 
their stock in Riga. About a month later, other sales were 
carried through, at a further reduction in price, and from 
then until the end of the year a retail business was carried 
on by those merchants who held stocks. In the summer 
and autumn months considerable quantities of lower- 
crade Siretz were purchased in substitution for Indian 
hemps, but later in the year many consumers changed over 
to Italian Strappatura and tows. The value of good medium 
Siretz at the close of the year was £25 per ton. 


Indian Hemp.—There was a sharp fall from the end of 
January until a level was reached competitive with other 
fibres, but from the spring onwards the market remained 








very steady at basis £20 to £21 per ton for fine Jubblepore. 
The prospects of business in new crops are not encouraging. 
Quotations in London have been steadily falling to keep 
pace with the decline in other fibres, and are now at the 
lowest level on record, £14 per ton for fine Jubblepore. 
On the whole the season’s quantities show a marked 
Improvement. 


Flaec-—In January the price of BKKO was £64, basis 1, 
and of Livonian flax £65 basis R, and sales in the early 
part of the season totalled fully 25,000 tons. During the 
month of March there was a certain amount of activity 
and important yarn business was transacted on the Con- 
tinent and in the United Kingdom. Unfortunately this 
improvement was short-lived and the market continued to 
sag until the end of the year, when the price of BKKO 
stood at £35, and Livonian R at £3s. 


Jute.—This market has been overshadowed throughout 
the year by the accumulation of stocks of hessian in 
Calcutta. From an opening figure of £28 per ton for 
Firsts marks the price fell to £22 10s. in March. There 
was a temporary recovery in April, but this revival was 
short-lived, and the promise of a bumpercropand reduction 
of working hours in the Calcutta mills, coinciding with one 
of the worst periods of trade in history, brought about a 
violent reaction. The director’s estimate of 11,231,000 bales 
against 9,767,270 bales last season, precipitated a débdce 
and a low record of £15 per ton has been reached for Firsts 
marks—a fall of over 46 per cent. The year closed with a 
very weak market, an absence of support and pressure 
to sell. 


Manila.—January opened with the higher grades Sl's at 
£49, “G” at £37, J2 at £36, ““K”’ at £32 10s. and Ml’s 
at £27 10s., but with intermittent reactions prices con- 
tinued to droop until the seasonal demand in September 
arrested the fall. Since then the market has dragged along 
the bottom and the above-mentioned grades closed the year 
at £36, £23 10s., £23, £22 and £21 10s., representing in 
the worst case a depreciation of about 37 per cent. Con- 
sumption shows a decrease in Japan and America. Stocks 
are undoubtedly low in both hemispheres, but until 
improved conditions and confidence are restored supplies 
seem ample for the existing demand. European consump- 
tion, however, shows an expansion. 
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FisprkE VALUES IN THE UNITED KINGDOM. 





Jan. 1, — 1, | Jan. 1, | Jan. 1, 








Italian P.C.S.B. .......0. per ton 


Russian F.S.P.R.H. ... 
Flax, Livonian Z.K. ... 
Flax, Bejetaky ......... 
kKotelnitch Tow ......... 
Bombay Hemp H.J.F. 
Bengal Sunn ............ 
OO 
Jute, first natives ...... 
os ae 
New Zealand, fair ...... 
African sisal, No. 1 .... 
Oebu Maguey, No. 2... 
Manila Maguey, No. 2... 
Mauritius Hemp, prime 


Mexican Henequen...... per Ib. 


Cotton, Spot, Liverpool __,, 


id 
eoooooocscoocococs 


~ 
oo 




















Jan. 1, 
1929. 1930. 1931. 
s.| € s.| & s. 
0; 54 5] 3110 
0; 58 +O sos 
0;60 0] 34 O 
0;}65 0} 3% O 
0| 56 0; 30 0 
0} 2410); 14 0 
0; 35 0; 23 0 
0;2¢610/13 0O 
10 | 28 Oj; 15 10 
10 |} 3510] 23 O 
10 | 30 10} 22 O 
0; 3610;19 0 
10 | 28 5/19 0 
0; 28 0/18 O 
10 | 33 10 | 24 O 
Tic 4-80c. 





ESTIMATED PRODUCTION OF HaRD FIBRES. 


Philippine Manila 


Java and Sumatra sisal 


Cuba and Haiti sisal 
Jamaica sisal 
Bahama sisal 


— Messrs Wigglesworth and Company, Ltd. 


Philippine Maguey.......cc.css000-- 
Mexican Henequen..............000. 
PID GENES eoccccecccccescccccoscess 
Javaand Sumatra abaca (manila) 


New Zealand hemp and tow...... 
i a es 


The following figures show our imports of flax, hemp 


and jute in 1913, 1928 and 1929 :— 





Value. 





1930. | 1913. 





{ 
"| 
= | 94970 
Se | een 84,270 
PLAX TOW oR 
CODILLA, i 
Russia ........ 13,416 
Ksthonia ... » a eee 
ERECTED: .acescore se an 
Belgium ............ 3,812 
Other countries,,.... | 955 
Total : - 18,183 
ILEMP. i— — 
REP ERE 12,818 
ee \ ee 4,186 
(rerman Kast Africa 949 
(| ER: 9,102 
Philippine Islands | 64,579 
sritish East Africa } 283 
British Kast Indies | 17,390 
New Zealand ...... | 21,824 
Ocher countries | 6,571 
rotal... sooo | BotQee 
HeMp Tow or 
(AODILLA } 
Russi : . | 2,208 
Italy a 754 
New Zea i a 4,906 
Other countries a 708 
| 
| = 576 
| ; 
JUTE, Raw | 350,826 
’ ‘se 


hemp and jute | 599,557 








50,256 | 2,000,450 























| 213,266 | 136,690 9,246,598 


1929. | 1930. 


£ £ 

154,612 94,107 
191,251 | 88.194 
760.333 | 823.533 
240,875 | 98.488 


.753,517 | 1,458,221 


224,484 99,453 


325,082 | 2,661,996 


63,355 | 20,169 
21,438 | 17,722 
255.909 | 237,846 





55,101 | 28,031 
89,045 | 39,584 
485,548 343,352 
441,079 | 297,626 
776,944 | 1,445,501 
197,452 140,207 


137,564 90,521 


red 95,083 
459,529 | 290,664 


3,139,378 | 2,359,602 


150,479 76,136 
187,856 | 103,605 
338,335 | 179,741 


| 6,583,031 | 3,301,560 





352,410 | 260,925 |18,368,046 |13,871,674 | 8,846,251 
| | 





In spite of the conservative policy to which the industry 
had adhered for some months past, the world crisis affected 
silk together with all other commodities. It is now cheaper 
than it has ever been, 40 per cent. lower than in January, 
1930, and only one-seventh of its record value in 1920. 


The trade has kept 


circumstances. 


remarkably well in the 


Last winter had been rather encouraging, but depressing 
news came from the primary markets: the Chinese exchange 
was declining and stocks of silk were accumulating in Japan. 
Reelers began to make concessions in Europe as well as in 
the East, and the decline in value made buyers cautious. 
At June 30th there remained 128,000 bales unsold in Yoko- 
hama and Kobe, against 6,000 bales on June 30, 1929. Pur- 
chases by short sellers strengthened the market in July, but 
manufacturers relied on hand-to-mouth purchases, and in 
September Japan filatures No. 1 to 14 fell to 555 yen. In 
October the United States realised how cheap real silk was 








Feb, 14. 





and their purchases, which have c 
quantities, together with the bear covering induced }y h 

revival of interest, advanced Japan quotations by a. a 
cent. In Lyons also more interest is being shown in p A 
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ontinued in Substantial 
































silk. ral 
SILK SUPPLY FROM ALL CounTRIEs. 
(Metric Tons.) 
es 
Seasons, 

1913-14) 1926-27/1 al mt AINE ome 

a | 4° > oet-08 1928 -29 1929 30 193 te 

Export from Shanghai | | = 
(ineluding Tussah) ..... | 5,800 5,545 6,025 §,420 6,480 | ten 
- — ietnneres Byte 3,200 2,635 2.795 yrs > enn 
0. Yukohama ......... 2,120 | 30,025 | 31.22 6K wan | ee'nee 
Do, Persia and Central . wate -~ 5 0) 

 genealataeamie 435 210 165 a5 | 

Do. India ani Inco- - | - 19 
ened 115 120 140 1l0 | 660 | gs 
Furopean crop ..........0. 4,235 4,180 5,005 5,120 | 5,095 5.999 
EVR CIDR o00c0cesesconses 1,880 860 | 875 960 | 1,625 “999 
Total .......... 27,365 | 44,140 | 46,070 49,185, 44,575 47.26 











© Estimates, 
Raw SILK Prices—Enp or DecemBer. 
(In Francs, Lyons Terms.) 





<a 


H } | { 
| 1915. | 1927. | 1928. | 1929. | 1990. 





Italian, Extra, 13/15 ..ccscceceseeene w+ | 305-310 | 395-310} 245-250! 150-355 
Syrian, 2nd clagn, 9/1)}..........ccccccce 45-46 | 280-290 | 290-295) 245-250) 130-13 
Shanchasi, steam filre., best 9/11 .... | 53-54 | 370 375/ 400-410) 340-3 185-190 
» Tsatlee R. R. merit Pegasus, 1.2.3} 33-34 | 195-200! 210-215} 170 172! 135 140 
» Szechuen filre., No. 1, 13/15...... | 41-43 | 250-255 | 270-275! 235-24 75 
» native Tussah, best to good ..... 84-9 a ee er 160-170 
Japan filre., 1) 10/12 ...........00c..000 45 | 300-316 | 330-315! 280-285 145-150 
5 aetattieaeaensietan 424 | 275-280 | 285 290, 260-265! 130-135 
Canton filre., best. 1 13/15 ............ 40 aeteed opie 180-145) 110-115 











—-Extracted from the Annual Review of Messrs Chabrivres, 
Morel et Cie., Lyons. 


HIDES AND LEATHER. 


Few if any firms engaged in the hide and leather trades 
will have cause for satisfaction with their trading results for 
last year, as, although prices for many descriptions of raw 
hides and skins were below the pre-war level, the price of 
the finished product offset any benefit from that. The only 
reason why the trade as a whole has not been involved in 
any great financial difficulties is the conservative policy 
adopted in past years. Prices for raw hides from domest:c 
cattle were on a low level during most of 1930, and, with 
anything like a normal inquiry for leather, this would have 
proved of very material advantage to the tanning trade. 
Demand for the finished product was, however, very much 
less than the producing capacity of the industry. Mer- 
chants and dealers in hides in consequence had to face not 
only lower prices and less profits, but also smaller turnovers. 

Although a real comparison with pre-war prices is rather 
difficult in regard to certain classes of hides, owing to an 
alteration in the method of classification, the following will, 
to some extent, indicate the position. During the last week 
of December, 1913, Manchester best ox hides, which are 
looked upon as a standard for the English product, were 
realising from 74d. to 63d. per lb., while for the equivalent 
week of last year best hides, free from warble holes, were 
selling at from 6§d. to 53d. per Ib. Foreign raw hides show 
a similar state of affairs; Frigorificos, at the end of 191%. 
were changing hands at about 9d. per lb., while at the end 
of last December 63d. was the most that could be obtained. 
Packer hides in the United States appear to have fared 
worse than South American hides, native steers commaha- 
ing only 10 cents at the end of last year, whereas at th 
same time in 1913 they were fetching as much as 19} cents 
It can, therefore, be safely assumed that world supplies ot 
hides are more than sufficient to meet the needs 0! the 
tanning industry, and that at any rate for the time beim: 
there is little prospect of any startling upward trend in 
values. _—— 

Although reduced prices obtained for practically 4 
classes of heavy and light leathers, sales on the whole were 
confined to very narrow limits for the first six to nine months 
of the year. A noticeable incident in connection with oe 
leather was the launching of a national advertising sit 
paign by the United Tanners’ Federation: this was et 
with the object of counteracting the use of substitutes “a 
soleing purposes. That the campaign met with a orem ie 
able measure of success is indicated by the fact that sa ” ; 
bottom leather improved considerably during joey 
quarter of the year, and, although no definite informa * te 
available as to what extent sales of substitutes have ! ned 
off, boot repairers report a much smaller enquiry from the 
public for this class of material. 
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Tanners experienced most difficulty in regard to disposing 
of their offal shoulders and bellies. The market for home 
sroducts had to face the competition of foreign imports 
practically throughout the year, and as these were offered 
st low figures turnover was restricted, with the result that 
tocks accumulated and low prices prevailed for the best 
part of the time. Sales of dry hide leathers suffered as a 
‘esult of the poor orders received by shoe manufacturers, 
and the only demand which could be considered as reaching 
anvthing like a fair level was that for English and wet- 
gaited bends in the better tannages. It can be safely 
assumed that producers of footwear have had to face a set 
of conditions similar to those which have contronted the 
tanner, and the only section of the industry which is likely 
to be satisfied with its profits for the past year is the shoe- 
retailing section, particularly the large multiple concerns. 

Definite steps were taken during the course of the year to 
deal with the damage caused by the warble fly. This pest is 
responsible for a large annual loss to tarmers, butchers and 
tanners on account of the destruction it causes to cattle 
hides. The Worshipful Company of Leathersellers took an 
active part in the various conferences that have been held 
on the subject, and, from the progress already achieved, it 
would appear that a determined effort is being made on the 
part of the trade of this country to stamp out the pest. 

Producers and distributors of upper leathers have perhaps 
done slightly better than their colleagues in the heavy 
section, but even so trade for the major part of the year was 
dull and uninteresting. With orders for footwear confined 
to small quantities the requirements of the shoe manufac- 
turer for leather were restricted to immediate needs, and, 
although the aggregate number of small purchases made for 
a fair turnover, the trouble met with in fulfilling them was 
often far greater than would be associated with bulk pur- 
chases. The main demand was concentrated on a few par- 
ticular lines for which a moderate inquiry was experienced. 
Producers of novelty skins for shoe-upper purposes, however, 
had a very quiet year, and some considerable sacrifices had 
to he made in order to negotiate sales. The imposition of a 
tariff on leather imported into the United States was re- 
sponsible for some dislocation, and certain firms who in the 
past had done quite a respectable turnover with that country 
found this business cut off. So far there has been no indica- 
tion of a revival of this export trade, but this is possibly 
more due to the wave of depression that has of late been 
experienced in the United States than it is to the tariff. 
For the present year everyone is hoping for a better turn- 
over at more remunerative prices. Trade at the moment, 
however, does not show much prospect of this, but, on the 
other hand, there is the feeling that values for raw material 
have touched bottom, and that we have reached the trough 

of the wave of depression which has for so long existed in 
the hide, tanning, leather and allied industries. 


The following is a statement of imports and exports of 
hides and leather during 1913, 1929 and 1930 :— 





Quantity. | Value. 
Inports, | saa anaemia oie 


1913. | 1929. | 1930. | 1913. | 1929. | 1930. 
Wet Hides— Cwts. | Cwts. | Cwts. | £ | £ | . 
ENE Wiideachenbineoeas 32,942} 35,542) 40,307; 145,451 184,162} 187,212 
Other sorts, inelud- | 
ing Ox and Cow— | } 
IIE scirsncenecenas 92,170)... i 259,774... | 
Germany ae 27,610 vi ee 94,588) a aa 
Netherlands -_ 31,468 26,809) eee | 99,55} 74,116 
10,007 5,.215' 2,839} 33,691} 17,904} 8,090 
PEACE 20.0.0. 00ccesee 36,754) 29,547| 12,233) 122,879) 87,156} 31,919 
aR: 119,702! 86,460) 97,215) $13,509) 379,873) 363,875 











} 
| 








| | 
__and Uruguay..... | 188,097) 65,758] 138,627, 874,781) 281,812! 421,482 
sriah Free State... |... 89,722} 81,041)... 284,104) 201,967 
Pritish South Africa] 68,118} 68,727| 64.915] 242,883} 280,718! 189.072 
Australis... 113,331} 30,215} 33,007} 435.464/ 111,491/ 85,976 
Uther countries..... | 142,592] 206,721} 244,642] 436,812) 754,792) 733,684 


Pit dnrccicacs 798,381! 613,833 








| 701,328] 3,014,381) 2,297,401) 2,110,181 
Total of Wet Hides... | 831,323] 649,375| 741,635] 3,159,832) 2,481,563) 2,297,398 


Dey and Drysalted-— | 
FRc sce 17,313} 4,412] 7,296} 134,257) 27,108 


31,431 


Ki Ox, Cow, and 

ipa— 

RUINS. -cvscecnsseee 57,300}... i 207,761! 

Argentine Repnblic | 
and Urneuay 


a 

Other sorts, includ- | | 
| | 

} 

| 








| Quantity. | Value. 
Imports. | ——_$__$ ——————— J rane 
; 
| 1913. | 1929. | 1930. | 1913. | 1920. | 1930 
\ 
Exports. | | | | 
Boots and shoes | | 
(wholly or mainly | | | | 
_ot leather) Dz. Pre. | Dz. Prs.| Dz. Pra. | £ £ £ 
| 33,666) aie H aa | 122,206 ee 
Sweden, Nor way, | | | } | | 
and Denmark... |  ... | 20,155; 24,436) «=... | ~—-70,487/ ~=—«79,265 
Netherlands ........... 50,550! 29,520 3,49] 78,291, 100,974 91,318 
MI acs ccins xa , .. | 25,710) 12,239) 3...) |) = 69,451) + 53,103 
United States...) 2... | 32,444) 24,823 .. | 413,879) | 256,161 
Irish Free state..... | | 249,244) 312,215| ... | 1,487,039) 1,506,675 


Kritish South Africa | 387,510! 189,844! 154,990 1,160,800} 711,452} 542,237 
British East indies | 189,656) 26,138 16,708} 531,471! 124,136] 78,768 


Australia ........:... | 210,353; 21,767) 10,763) 317,758} 101,925) 53,588 
New Zealand ...... | 99,523 39,764 9,563, 305,399} 127,466) 38,599 
i Ph 125,272) 111,369) a | 638,790; 513,882 
Bbrit.West India Is- | | j 


lands (including | | | | | 
Bahamas) and | | } | 
British Guiana... | 37,384) 62,26C) 56,169) 73,094) 221,424, 183,192 
Other countries..... | 276,230) 48,877) 50,479) 998,615} 205,241) 195,083 
104,501, 89,718! | 533,300] 456,295 
Total............. . |1,452,815 1,005,536} 906,963) 4,194,276) 4,805,564) 4,048,166 
| | | | } 


Oe " - = ————— ——— 


¢ Under the designation of ‘* Leather"’ are comprised the following articles 
viz.: Hides, tanned, tawed, enrried or in any Wavy dressed; CGoatskins, tanned or 
dressed as leather; Sheepskins, tanned or dressed as leather. 


CHEMICALS. 


The chemical industry has been fortunate in not experi- 
encing to the full extent the difficulties of many other great 
industries of this country. Although the home trade in 
alkali products has suffered as a result of the decreased 
demand for the manufacture of rayon, the demand from the 
other consuming industries, such as glass, soap, and paper, 
was fairly well maintained. 


The production of sulphuric acid and oleum in Great 
Britain and Ireland during the first nine months of 1930 
was, expressed as 100 per cent. H.,SO,, 650,000 tons, as 
compared with 712,000 tons for the same period of 1929. 
The decrease in the demand must be ascribed to the general 
depression, and not to a decrease in the demand for super- 
phosphate manufacture. This is indicated by the production 








pritish South Africa 124,223] 155,063} 103,848 580,705) 859,537) 
Brat East Africa |... 42,475] 44,173| ...__| 214,386) 
Sree India ...... 70,554] 14,527} 25,659| 263,951) 68,024! 
“Waits Settlements 

and Fed, Malay 
Atte osevesvessee 40,371 16,039) 17,513) 134,516) _ 61,192! 
Australia ....0000., 36,253| 26,146, 39,351; 171,107} 121,523 
ther countries..... 276,665! 250,935 290,920) 1,195,585 1,206,350} 
— 605,376] 520,615) 550,815) 2,554,210} 2,611,764] 

‘al of Dry and Dry |— x, HBareaes oi | ! 

Salted Hideg Atos 622,689 525,027) 


Teather, Total 
ee 








558,111| 2,688,467) 2,638,872) 





—— 1,176,100} 803,298| 878,213/10,572,100|14,359,115,13,732,874 | 
























15,430} 29,351 | 80,752) 100,130 


442,604 
150,641 
75,242 


48.418 
123,847 
1,053,393 
1,999,275 


2,030,706 








UNITED KINGDOM 
PROVIDENT INSTITUTION 


Reduction of Rates. 








WITHOUT PROFIT ASSURANCES. 


Annual Premiums per £100 for Policies of 
£500 to £4,999. 


Age next Payable Payable at Death or at end of 
Birthday. at Death. 15 years. 20 years. 25 years. 


oS « @& Bec @ Biss @G E6~ 4. 
3 


25 17 6 511 6 319 2 3 0 7 
35 117 4 513 3 41 6 3 35 
45 214 8 517 8 4 611 310 4 
55 43 8 68 7 5 1 8 


For Policies of not less than £5,000 the above 
rates will be reduced by 1/- per £100 assured, 
subject to a maximum of 23°, on the premium, 
while for Policies of £10,000 and over the reduction 
will be 2/- per £100 assured, the abatement being 
limited to 5°,, of the premium. 


With profit rates are also reduced. 





UNITED KINGDOM 
PROVIDENT INSTITUTION 


196, Strand, London, W.C.2. 
Chairman: The Rt. Hon. WALTER RUNCIMAN 
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of superphosphate in Great Britain and Ireland for the 
fertiliser year 1929-30, which was 575,600 tons as against 
556,400 tons in 1928-9. The increased production of sul- 
phuric acid by the zinc-smelting companies, together with 
the lower total production, has naturally reacted unfavour- 
ably on the other producers. Further large additions have 
been made to the contact plants operating in England. 


Owing to the slackness in the galvanising trade the total 
demand for hydrochloric acid has fallen off. The develop- 
ment of the synthetic nitrogen industry has rendered avail- 
able cheap ammonia in large quantities, and the proportion 
of nitric acid produced by the old method of treating natural 
nitrate of soda with sulphuric acid has therefore declined 
with the development of ammonia oxidation. Owing to the 
general agricultural depression the rate of increase in the 
total consumption of nitrogen throughout the world (except 
in the case of Spain and Portugal) fell off compared with 
previous years, but as synthetic nitrogen gained relatively 
at the expense of Chilean nitrate there was still an absolute 
increase in the consumption of synthetic nitrogen. 


The decline in the chlorine products group has been rela- 
tively slight, though in bleaching powder severe competition 
was experienced in certain overseas markets. The depression 
in the cellulose acetate silk section of the rayon industry is 
almost entirely responsible for the decline in home 
deliveries. 

The consumption of glycol in explosive manufacture con- 
tinues to expand. The market for crude glycerine has been 
consistently dull throughout the year, with very low prices. 
Production in consequence has been further curtailed. 
European stocks have been practically cleared, and those in 
America substantially decreased. The demand for refined 
qualities has been good generally, and new channels of 
consumption for these grades have developed. 


Two large plants have been brought into production this 
year by Imperial Chemical Industries at Billingham and 
the Distillers Company at Hull, in which acetic acid is pro- 
duced by the oxidation of acetaldehyde. A plant has also 
been erected for the production of ethyl and methy! 
chlorides. There is now sufficient capacity in the United 
Kingdom for all requirements for these substances, and the 
quality is of a very high order. The main outlet for ethyl 
chloride is in dyestuffs manufacture.—From an article in 
The Manchester Guardian Commercial Annual Review. 


Nitrates.—Towards the end of the fertiliser year 1929-30 
a number of new synthetic plants came into operation, and 
there was considerable pressure to sell in those markets 
which are capable of absorbing nitrogen in the summer 
months. If indiscriminate selling had been allowed to persist 
a general break in nitrogen prices would undoubtedly have 
occurred. A one year’s agreement was reached in the 
summer between the organised producing groups in Bel- 
gium, Czechoslovakia, France, Germany, Great Britain, 
Holland, Italy, Norway and Poland. This agreement led to 
an arrangement with the Chilean Government and _ pro- 
ducers, and the breathing space thus secured will be used to 
endeavour to secure a more permanent basis of co-operation 
for the future. The following table shows estimates, for 
which strict accuracy is not claimed, of production and 
consumption during recent years :— 


WorLD PRODUCTION AND CONSUMPTION OF PURE NITROGEN. 


(In Metric Tons.) 
PRODUCTION :— 


1927-8. 19238 9. 1929-30. 
By-product sulphate of ammonia 368,000 376,000 380,000 
Synthetic sulphate of ammonia 367,000 $85,000 455,000 
735,000 861,000 835,000 
Se eee 204,000 210,000 263,000 
ROO OE IND os ccccccccssvccnsecns 105,000 136,000 135,500 
Other forms of synthetic nitrogen 236,000 365,000 423,000 
Other forms of by-product 
NE sc tveintidt cappbesvaks esses 54,000 51,000 62,300 
Chilean nitrate of soda ............ 390,000 490,000 464,000 
Total production ............... 1,724,000 2,113,000 2,178,400 
CONSUMPTION :-—— 
Consumption of manufactured 
Fn RR 1,249,605 1,452,630 1,596,330 
Consumption of Chilean nitrate 
Rae sisssbbcecshatsore rence 392,722 419,450 362,390 
Total consumption ............ 1,642,327 1,872,080 _—1,958.720 
Azricultural consumption about 1,490,000 1,684,000 _—‘4,721,000 


* Excluding part of the cyanamide made in Japan, which is included under 
Synthetic sulphate of ammonia, 


7 Including ammonia liquor used for industrial purposes. 


In view of the fall in the prices of agricultural produce 
and the unfavourable financial position of farmers in many 
countries, it appears doubtful whether any considerable 
increase in the consumption of nitrogen can be looked for 
during 1930-31.—Annual Report of the British Sulphate of 
Ammonia Federation, Ltd. 











VEGETABLE OILS AND OILSEEDs. 


The oilseed crushing and vegetable oil industry of the 
United Kingdom experienced a very trying and disappoint 
ing year. Supplies of oil-bearing materials were 


. abundant 
and again emphasised the fact that production js much 
greater than the capacity to consume, 


7 & position made 
worse by the unsettled financial and economic condi, 


and the rapid fall in prices which were th 
characteristics of the trade over almost the entir 
In the circumstances oilseed crushing has been ¢ 
under serious disadvantages and, owing to the poor prices 
obtained for the products, very often at an absolute loss. 
Jt is therefore not surprising to learn that the quantity of 


10Ms 
e ruling 
@ period. 
arried on 


; ; t 
oilseeds, nuts and kernels imported into the United 
Kingdom during 1930 showed a substantial decline. The 


gross receipts of oilseeds were 924,482 tons, against 1,153.96 
tons in 1929, and nuts and kernels 327,790 tons, against 
385,620 tons. The re-exports were very small, viz., 17,243 
tons, against 30,648 tons, and for the most part consisted 
of copra. The most notable feature, perhaps, was the 
small import of linseed, which at 224,563 tons was 60.000 
tons behind the previous year, and only about three-fifths 
of the annual requirements of this country. Cottonseed at 
519,812 tons was 50,000 tons down and sova beans at 
105,560 tons showed a decline of nearly 100,000 tons 
Castorseed was rather a larger total, but rapeseed at 9,935 
tons was less than one-third of the quantity imported in 
1929, owing to the failure of the usual sources of supply. 
Palm kernels, ground nuts and copra together gave a total 
of 327,790 tons, or 57,830 tons less. 

The fears of a shortage of linseed, arising out of the 
small yield of the Argentine crop, were not realised. Demand 
accommodated itself so effectively to supply that at the end 
of the season Argentine shippers were left with a consider- 
able balance unsold and had to face a record new crop 
pressing on the market. World shipments of linseed in 1920 
were 1,537,600 tons, against 2,034,500 tons in 1929, to which 
Argentina contributed 1,242,500 tons, against 1,750,000 
tons. The proportion destined for Europe (including 
246,000 tons from India) was 1,230,300 tons, 
1,410,200 tons, while the United States took only 275,400 
tons, against 560,000 tons. In the latter part of the year 
the well-defined prospects of a record new crop in South 
America had an important influence over prices and as the 
growth proceeded the estimated yield was officially stated 
to be such as to leave an exportable surplus of over two 
million tons. In view of the tight position regarding 
supplies, Plate linseed on spot at Hull opened the year at 
£21 per ton, but when the new seed began to arrive the 
price dropped to £17. It subsequently recovered to £15 ls. 
in April for ‘“‘spot ’’ seed and £18 2s. 6d. for “ shipment. 
From that point onward the downward trend again 
became marked and £14 10s. was touched in July. There 
was a recovery to £16 15s., but in later months when it 
became evident that a large balance remained unsold and 
a big new crop was at hand there was a further decline to 
£10 7s. 6d. on spot in November and £9 12s. 6d. ed 
November-December shipment. Prices temporarily - 
covered, but the fall could not be resisted and down to * 
was actually accepted for January-February shipment— 
the lowest level recorded for very many years. 

Egyptian cottonseed (black), which in the first _ 
months ranged between £8 5s. and £7 5s. per ton gee 
at Hull, gradually declined until £5 5s. was ane Space 
end of September, this marking the close of the 0 ee P: 
and new seed for shipment was quoted at £5 12s. 0%. § 
the end of the year. _ 

Prices of vegetable oils moved largely in ampaths ce 
seed. Thus raw linseed oil ex Hull_ mill tinea = 
£44 10s. per ton in January to £18 15s. in — “ 
monthly average ranging from £44 3s. | anu! i 
£22 2s. Gd. (December), the average for the swat cai oil 
being £35 10s. 8d., against £34 13s. in 1929. ag oo 
has since further declined and has not been aon Bi 
fifteen or twenty vears past. Cotton oil rotor tena alle 
on the down grade and, with slight es to 
Egyptians ex Hull dropped from £29 10s. (in Apt 

in December). . — > 
In varying degrees all other seed oils eS ee 
as the year progressed and very low and age was 2 
levels were recorded at the close. Generally t “sop vel 
poor market for oileakes and meals, ecg a 
supplied with alternative feeding stuffs, an 
important effect upon the trade position. ee idl 

A feature of the imports was the preponderan 


- only 
. oor ‘ls accounted for peek, 
oils. Palm, coconut and olive oils a previous 


against 


four 


43.7 per cent., as against 50 per cent. and more 1n 


; large, a toll 
y i owever, bulked unusually large, 4 © 
years. Linseed oil, h , bu me ioe 


of 43,501 tons comparing with 31,046 
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gill 
2472 tons in 1928. Soya and rape oils alse showed big 
increases, though imports of vegetable oils in the aggregate 
nial about 10,000 tons down on the year. The export trade 
affered badly against keen competition in foreign markets, 
i. shipments abroad being 39,698 tons less than in 1929. 
The following is a summary of the Board of Trade returns 
; exports (produce or manulacture of the United 


kingdom) :— 


» 


1927. 1928. 1929, 1930. 
Tons. Tons Tous. Tons. 
rnrefined OS ...cccrccccccccsccece 90,024 96,193 93.463 60,633 
IAL Leninsoneinaseoesnnenons 16,645 16,370 20,480 17,612 


fhe production of oil in the mills of the United Kingdom, 
estimated from the commercial yield of oil from the net 
imports of oilseeds, nuts and kernels, was 346,406 tons, 
a decrease of 68,090 tons as compared with the previous 
vear and much below average. The comparative figures are 
as under :— 


1927. 1928. 1929. 1930. 

Tons. Tons. Tons. Tons. 

RE GUN)  . cadccncsusnncsenncesens 117,388 115,774 94,992 74,710 
thee GA <neccesccocossacecsce 69,441 95,576 94,906 86,635 
ORR GEE: osasccncssccasaces 31,758 44,549 60,844 40.651 
ROMEO occcncescoenceosss 82,593 72,186 67,883 56,608 
PN DIE Goo cikccsccaccccdcceces 18,626 47,908 52,734 45,532 
Er oracccnccacsocsrnexs 22,375 24,424 41,137 42.270 
DS \icccacenanecnevenasntne 362,181 400,597 414,496 346,406 


The approximate position of the vegetable oil supply of 
the United Kingdom is indicated by the following 
summary :— 


1937. 1928. 1929, 1930. 
Tons. Tons. Tons. Tons. 
Home production  ............00. 362,181 400,597 414.496 346,406 
Deduct British exports ......... 106,669 112,923 113,943 78,245 
NE ccisccunenaonns 255,512 287,674 300,553 268,161 
AGG BEC RDOEE 6... .ccccceccccsces 224,588 208,080 241,639 231,580 


Total remaining in U.K. ... 480,100 495,754 542,192 499,741 


Although there was a reduction of 42,000 tons as com- 
pared with 1929 it will be seen that last year’s total was 
not below the two preceding years. Exports of oilcakes at 
5,110 tons compared with 105,108 tons in 1929—a decline 
of 30,000 tons. Imports of oileakes and meals from abroad 
were again substantial, the net imports being 442,893 tons 
against 480,459 tons in 1929. The supply of oilcakes for 
the United Kingdom may be put at 1,250,000 tons, against 
1,475,000 tons in 1929 and 1,350,000 tons in 1928. The 
cif. value of the gross imports of oilseeds, nuts and 


| 


| 
| 





kernels, vegetable oils and oilcakes in 1930 was £25,680,265, 
against £35,348,557 in 1929; and the f.o.b. value of British 
exports of oil and cakes £3,568,246, against £5,638,149. 
Re-exports of all kinds had a value of £548,785, against 
£978,248, equal to just over two per cent. of the value of 
the imports. 


TIMBER. 


In all branches of the timber trade the past year proved 
one of extreme difficulty. During the first six months a 
moderate demand tor most classes of material was main- 
taimed, but during the latter half of the year the consump- 
tion continued to fall away steadily. In addition, 
pronounced weakness developed in the prices of certain 
classes of material, particularly those of American origin, 
while the uncertainty with regard to the Russian position 
seriously upset the softwood market. Throughout the 
greater part of the year the teak market remained 
firm, with decks, large average squares, and long 
specifications of planks none too plentiful, but with the 
falling off in the demand trom this and other countries 
supplies became more plentiful and prices tended to ease. 
Pitch pine continued a firm market throughout the year, 
the supply of large-sized timber becoming increasingly 
scarce, while manufactured deck planks were almost un- 
obtainable. In common with other woods the demand fell 
off considerably during the later months. 

Among Pacific Coast woods, the shipyard demand for 
Oregon pine decks was of fair extent, while clear spruce 
and Californian yellow pine were also in request. The 
general tendency of prices of these woods was in a down- 
ward direction, extremely low levels being reached, espe- 
cially on Oregon pine and clear spruce. In the engineering 
trades a limited demand occurred for yellow pine for 
patternmaking requirements, and prices remained fairly 
steady. Among other outlets, railway, waggon-building, 
and colliery requirements were only of limited extent. 
American waggon oak planks were contracted for on a 
reduced scale, the building of new waggons going more 
largely to the South, but repair work absorbed a fair 
quantity of standard-sized specifications. During the last 
quarter of the year prices of American oak dropped to 
some extent, owing to the fall in freight rates and the 
slump in the United States generally. Throughout the 
year the railway companies were moderate buyers of pitch 
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pine and other material. The building trades provided 
the market with the steadiest outlet, but prices generally 
were keenly cut. It is hoped, however, that the arrange- 
ments arrived at with regard to the Russian production 
will help to stabilise prices.—Glasgow Herald. 


From the statistics below, which are taken from the Board 
ot Trade Returns, it will be seen that the total wood imports 
last year compared with 1929 fell by about £3 millions, 
though slightly above the figure of 1928 :— 

















| ¢ 
Hewn, ha .585} 1,215,841 
» = .813 1,419,847 
‘ 1, hard 7,244! 7,586,261 
»» soft 367 20,675,065 
Planed or = 260' 3,303,031 
Mining ber O98) 5,193,458 
Sleepers 143) 2,415,630 
Staves 084! 657,062 
Venerrs " | 
Dal } 941 331,325 
All s S | . 
yas $2,557,904 45.840,13 2,797,519 





V.—METAL AND COAL TRADES. 
THE COAL INDUSTRY. 





























| Unemploy- 
United } Exports (in- | Average Export | PE Hig 
- Output. | cluding Prices (Board of | (00) \inine 
——s Bunkers). Trade), F.O.B. . Soe 
ingustry. 
10Us s. | Thous ns. | £ os. d. % 
1913.. 287,430 94, 0 1310 0-4t 
1923.. 278,500 97, = a 2-4 
1924 269.604 79, } ez | 4-3 
=a 243,180 67, 019 10 | 15-8 
1926 .. 131,386 28, 1 0 Qa) 9-1? 
1927 251,232 67, 017 10 18-4 
eee 237,768 66, 015 7 22-2 
1930. {| 1929. | 1930. | 1929 1930. | 1929. | 1930. 
January ... 23.769 | 5.863) 6.832|,015 7};017 2) 19-1 | 12-9 
February... | 21,717 | 5,105} 6.013} 015 8!017 24 15-3} 13-2 
March..... 22,424 | 6,093 ; 6,017 146 1:016 8) 13-2] 14°5 
J ae 19,706 | 6,085 | 5,637 116 3/016 9! 15-8| 16-6 
™ eee 21.340 | 6,744 | 6,468; 016 1;016 8 / 17-9] 22-1 
PED oxccnes 16,953 | 6,244 | 5,278/01511;016 5} 19:0) 23-8 
July 13,861 | 7,301 | 6.012!016 1/016 9} 18-9 | 28-2 | 
Augus 17,911 | 6,418 | 5,269; 01510; 016 3] 16-2 | 23-6 | 
September 19,564 , 6,630 | 6,07 016 2{,016 7] 15-1] 23-0 
October.... 21,037 | 7,186 | 6,10 016 7!016 6: 15°5); 26-5 
November 22,256 | 19,821 | 6,681 | 5,276; 016 7|016 6; 14-3} 21-1 
December (| 21,420 | 20,655 | 6,336 5 §23; 016 7/016 6/| 14-6 | 19-7 
256,719 243,758 | 76,686 | 70 495 016 1;016 8&j| 16-2; 20-4 





® Exclusive of those who ceased work on account of the dispute which commenced 
on May 1, 1926. 

+ Trade U 

? ( 


nion figures. 
oal strike. 
(a) May-December figures entirely unrepresentative. 


The following information is extracted from the Iron 
and (Coal Trades Review:—At the close of the year the 
industry is not only seriously affected by trading conditions 
due to lost markets abroad, but surrounded with difficulties 
due to legislation and the continuance of political inter- 
ference. There has been a falling off both in the output 
and the workers employed since the beginning of the year. 
The year was marked by very good relationship between 
the employer and the employee, and willingness has been 
strikingly shown on both sides to interchange ideas and do 
all possible to further operations in the various districts and 
to overcome the difficulties arising therein. Unfortunately 
the close of the year was marked by an interruption of 
work in South Wales and threatened stoppages in other 
districts. The output per worker has fallen to approximately 
263 tons, against 278 tons in 1929. 

One of the most important events of the year was the 
passing of the Coal Mines Act (1930). Part I of the Act 
is divided under two heads: (a) Regulation of production, 
and (6) Control of sale. Part II provides for the setting 
up of a Commission to promote amalgamations. Part III 
repeals the Act which restored the eight hours day. 
Part [V deals with the establishment of an Industrial Board. 
The coal industry has kept in close touch with all work 
going forward with a view to furthering the use of coal 
and enabling consumers to utilise it with the maximum 
efficiency. 


South Wales.—The world depression and the undercutting 
abroad resulted in a heavy shrinkage of trade, which was 
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Feb, 14. 
most acute in the second half of the vear. 
inclusion of the collieries previously paint the Associatic 

there was a slight levelling-up of the prices of such oo}; ~ 
to the minimum schedule prices, but the diffe TENCE to be 
made up was rarely more than 3d. per ton. The re were 
seasonal changes in house coals. Cokes, with the except 
of special foundry classes, slumped owing to the ¢! osing 
the iron and steel works and the necessity to bring dowy 


prices to sell abroad. Patent fuel, as well as small coals 
had to be lowered in price. 


Follow; ing the 


Llerles 


( f 


Sized coals, extracted by wa 
ing and treatment of small coals, became scarcer yw; oe 
general reduction in output, and these realised rather abo ove 
the scheduled minimum levels. The trade depression ie 
been probably deeper than in any previous year, and 
Northumberland has felt it to the full extent. Little 
Northumberland coal now goes to Scandinavia owi; 


ving to the 
severe competition of Polish coal, which can be exported 


} 1 at 
roughly 2s. per ton less than Northumberland coal oi 
similar type. Under the new quota and minimum pr; ; 

| schemes, production is to be restricted and prices maintain { 
at about the present level, so that there is little prospec 
of this competition being overcome in the near future. sp) 


other markets have been found, but these are chiedy | 
home trade and are quite inadequate to absorb the 
production of the county, with the result that 


greater part of the vear pits have been working short t 


Durham.—The Durham markets have suffered jn 
degree than those of Northumberland, although condit 
throughout the county have been exceedingly bad, the 
of trade necessitating the closing of many pits and con- 
siderable idle time at most of the others. One redeem: 
feature, from the point of view of the colliery owners 
that during the busy period in 1929, when prices were high 
they were able to obtain contracts for 1930 at values which 
have been considerably above the average for the vear 
There have been no other good features in the position, and 


the vear has been probably the worst within living n 


r 
2 men 


State 


South Yorkshire.—The long anticipated improvement ip 
the South Yorkshire coal trade did not materialise in 1930, 
and another difficult year has been experienced. Speaking 
generally, the collieries have worked only four or five days 
per week, but the output of all classes of fuel has been sufh- 
cient to meet the demand, which, during most of the vear, 
was erratic. In the first half of the year some progress was 
made towards recapturing trade with foreign countries, but 
owing to the stoppage of the subsidy at the end of September 
the exports were adversely affected. 


The following tables, compiled from figures published by 
the Mines Department of the Board of Trade, covering about 
96 per cent. of the industry, show output, costs ana - coeds 
for the first three quarters of 1930, as compared with recent 
periods :— 























1929. 1930 
Great Britain. ; | 

| First First 

| Quarter. Quarter. 

| 
Tonnage disposable ... tons | 58,063,619 59,957,599 
__ eee £ | 26,617,131 | 27,364,900 
Stores and timber............ £ 4,432,450 4,729,910 - 
rere £ |} 6,961,085 | 6,721,543 . 
Royalties .........cccecceeeees £ | 1,428,162 | 1,444,828 | a] 
SEO MEED casoscssesecenvcnseull £ rth eet 1% oy --¥ | 3 a ey 
Commercial disposals ...... £ | 41,417,785 1072 | 35,855,850 | Or ees 
alanee ... aoe ' penemnes sees | 2,252,006 | 3,341,556 | Dr. $16,152 | DT. W 

a ae 











xs and 
Working results per ton, together \ with earnings 30 
output per man-shift, are given below: 











———— 
Net ennt srines 
Period ow Wages | oot ir vedit ; ai on ; “i 

= per Ton. and oom. per sen.n rl ng} Wora rs 
i ie — 

| . . é 

1928. s. d.js d. |s. i] 2% “ey 

First quarter ..... 13 5-09} 9 7:78:14 2-43! -—O 2 > ee 5 3 
' -04)1 90} —1 5-02| 2 , 3s 
a a sans belie ay 1 4} 2S | 2th 
Fourth quarter 13 5-8/9 = 8-67; —O 2°8 -- Ra 
1929. | } , P ET: 22:13 } 29 
First quarter ...... 14 0-30) 9 0-16)13 3-15) -¢ . a 31-45 5 2-59 
second quarter... 13 7 07| 9 5-28)13 10-50) 9 393) dhao | 9 oH 
Third quarter ...... 113 8-77) 9 3: | 4 >| 8 1-29 | 22-78 g 2:78 
Fourth quarter ... e 3-11} 9 1-92/13 2 2 Mees 
930 . — 9 3-25 
Pisst quarter «--- he sas} 9 a-sshs s-c¢| Past) cen | 3 3 
Second quarter ... 113 10-82! 9 4-98/14 0-76 2 * 53.34 3 3-85 
Third quarter ...... |13_ 9-2 | 3 5:53)15 11-65) adisliad! Santee BO 
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The destination of our coal exports in 1913, 1929 and 1930 
~ hown in the following table :— 


ryports OF CoaL, COKE AND MANUFACTURED FUEL FROM THE 
A Unitep KiInGbom. 























| Quantity. Value, 
| 1913. | 1929. | 1930. | 1913. | 1929. | 1930. 

—————__— | ¥ 

ry | Tons. Tons. Tons. | £ £ £ 

wa sseaveseeee | 5,998,434) 33,787] 39,428) 4,336,582) 26,877! 29,286 
os nna so 462,266, 403,262; ... | 332,213| 259,202 
goieh vwweeee | 4,563,076) 2,335,855) 1,766,510) 3,032,459, 1,779,148) 1,371,470 
TAREE ccasnornines | 2,298,345) 1,444,467) 1,202,225' 1,447,356 1,025,604] °877.453 
SAME. esoacenns | 3,034,240) 2,194,385) 1,920,949) 1,990,740) 1,626,763) 1,421,609 
somal ...-cee | 8,952,328) 5,520,944) 4,926,189, 5,327,733, 3,797,113) 3,420,992 
Norherlands .-..-. | 2,018,401! 3,123,368] 2,859,760| 1,260,863! 2,218,014) 2,082,175 
elgium ve-.---e | 2,031,077| 4,139,634 3,444,715) 1,176,130) 2,817,292! 2,391,704 
TS |12,775,909| 13,045,033) 12,969,043) 8,074,053 10,390,391| 10,801,396 
dormiuzal...-...--+e | 1,201,722| 1,050,469] 1,136,506! 877,827| 835,206] 933,987 
anores & Madeira | 154,359) 67,389 56,136; 126,607} 55,990) 47,689 
ae vce | 2,534,131) 1,782,649) 1,711,729) 1,811,246! 1,613,718) 1,507,358 
snary Islands... | 1,114,629 456.410) 364,499} 847,085, 372,996! 306,596 
OR ccincinne | 9,647,161) 7,094,808) 7,167,334, 6,887,721, 5,989,323) 6,184,090 
es \ | 1,056,634). [we | Te fl 

aia | 727,899} 589,281} 529,573) 540,875, 512,136! 463,059 
Goypt scceceeeee | 3,162,477] 2,267,874) 1,811,527] 2,368,203) 1,869,395! 1,540,798 
QueTia sceseeseee | 1,281,664) 1,808,081] 1,434,908, 873,190, 1,345,117, 1,120,171 
French W. Africa | 149,107, 215,866) 145,736) 132,564 181,189) 127,792 

r xese West j 

Africa ... | 233,015, 299,764, 176,973; 203,098) 233,461) 144,511 

nited States of | | } 

America ee | 334,781} 398,122) ... | $11,608 607,482 

le 588,526] 40,207) 2,478, 500,380; 29, 13¢ 2,949 


1,886,871) 1,808,925) 1,204,361) 1,681,475, 1,583,370) 1,099,967 
f 723,936} 394,724) 301,311; 616,413} 344,538) 268,452 
arventine Republic) 3,693,572) 2,798,861) 2,687,941) 3,090,000} 2,559,624} 2,485,103 
rsh Free State... | 2,456,122) 2,468,678! ... | 2,397,503} 2,419,575 


3 
3 
4 


pannel Islands... | 167.862} '208,690| °238,523} 122,453; 228,754, 275,412 
jibraltar ......26 | 354,702) 347,896] 209,910] 256,102! 276,832) 168,931 
Malta sesese | 700,111! 1842953! 102.730) 519,089! 156.377, 88,689 
aden and Depen | | | 

=o | 181,204) 61,852} 31,532) 154,350] 58,129 29,682 
Vritish India... | 179,192! 22,369! +=—«17,577! 146,696] 21,134) 17,313 


lO sesseeseeeee | 239,657| 111,838] 80,275; 203,384) 107,627| 77,778 
dd csseceeeree | vee | 744,823] 975,104 .. | 934,646) 1,310,170 
ountries... | 1,749,877) 2,818,247) 2,093,935; 1,398,359) 2,385,587) 1,787,791 
St - | Bias, Paintin 
1) Anthracite | 2,976,389 4,217,326| 4,105,578 2,374,353, 5,073,147| 5,464,814 
“feat s.seee |53,618,922/ 40,805,453) 36,501,048 37,845,546 31,996,397, 29,064,413 
Toe 11,527,686 7,316,673) 6,634,906} 7,154,427! 5,441,666) 5,097,580 
d) Household | 1,769,719, 1,855,364! 1,931,689) 1,164,088 1,841,025, 1,902,061 
(¢) Other sorts | 3,507,402) 6,071,802) 5,706,258 2,188,838) 4,264,576) 4,142,164 


f } 
u 


‘ } 


Total of Coal...... 73,400,118 60,266,618 54,879,479 50,727,252 48,616,811' 45,671,032 
| 





i shipped for the use of steamers, &c., not being an export in the ordinary 
«ceplation of the term, the value thereof is not included in these returns. 
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TRON AND STEEL. 




















2 | | 
3 Output | Iron, Steel and rr 
yA (Thousand Tons), | Sasaiemene | Unemployment. 
& eee | thereof (Thousand | 
te | - = Tons). Price of Cleve- | 
is Steer | land G.M.B. | | 
& | Pig Ingots —————| No. 3perton.| pi, | oa 
= | Iron. ‘ | | | Steel. 
~ | ec pune Exports. Trou. | 
eh 
| j | 
} ‘ )/ ° 
1913 | 10,250 | 7,660 | 2.230 | 4.969 : r - ies hi 
1923 | 7,438 | 8,489 | 1,322 | 4,318 5 0 of 19-O+ 
1924 | 7,320 | 8,220 | 2,428 | 3,854 4-9 49 14-3 21-1 
1925 | 6,238 | 7,397 | 2,721 | 3,731 365 20:3 | 25-5 
1926 | 2,444 | 3,561 3,742 2,988 470 | 45-9 41-2 
1927 | 7,294 | 9,100 4,406 4,196 312 9 | 14-6 18-3 
1928 | 6,613 | 8,525 | 2.896 | 4.260 3 510 | 16-8 | 21-5 





| | | 
1929)1930 1929 1930 1929 1930 1929 1930) 1929 {| 1930 {1929 — 1930 
! | | | } 











om 


| 
Jan, | 564, 650 764! 771 244 310 421 35 


Zz e.¢i€ 4, d. 
. 23 6 0312 618:7:12:020-2:23-7 
Feb. 520 607 775 776 160; 259 380 2943 7 0312 616-112-2,19-8,22-7 
Mar. | 590) 666 850 826’ 182) 280 350 3383 7 0310 012:513:817-6 26:1 
April | 611) 620 809 696 262, 235 340 2683 8 63 7 6 11°8 17-8 18°3 30-9 
May 655 614 844 692 257 234 443 235310 03 7 611-119-0)18-2:30°2 
vune | 658 563 831 600 234 215 307 251312 63 7 610-618:919-329-8 
July | 672, 486 805 621 237 199 376 303312 63 7 610-1 28°519-932-6 
Aug. | 682) 417 753, 451, 255 195 358 2193 12 63 4 610°430-7/20-0.36°8 
Sept. 665 425 848 581) 229 224 299 200312 63 3 6 9:9.30-119-038 1 
Oct. | 689) 415 890 513) 249 264 390 264312 63 3 619-3 34-620-041-4 
Nov. | 631; 384 815, 434 251, 210 383 204:3 12 63 3 611-233:922:944-7 
Dec. | 643. 350 661! 337, 256, 283, 332 1703 12 63 3 612:235-7,22-0 50-6 


Total)7580 6197 9655,7298 2815 2908 437931583 10 63 6 1112-123-919 834-0 





® End of year. + Whole industry: Vig-iron and steel branches not separately 
classitied before 1923. 


The world production of pig iron, which in 1929 was 
97,230,000 tons, amounted in 1930 to no more than 
78,650,000 tons, a decline of some 19 per cent.; the p:odue- 
tion of steel, which in 1929 had amounted to 118,300,000 
tons, declined to 93,000,000, or a drop of 21 per cent. The 
countries to suffer most were the United States, Germany 
and Great Britain. In the case of Great Britain pro- 
duction fell from 7,590,000 tons to 6,200,000 tons of pig 
iron, and trom 9,640,000 tons to 7,300,000 tons of steel. The 
decline was persistent throughout the year. The total ex- 
ports of iron and steel, which in 1929 were the highest post- 
war at 4,379,500 tons, fell in 1930 to 3,157,900 tons. In 
Europe the greatest effect of the slump was in Germany, 
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where the production of pig iron fell by 28 per cent. and of 
steel by 31 per cent. In France and Belgium the decline 
was not nearly so marked; in fact, French production de- 
clined by no more than 4 per cent. But the demoralisation 
caused by a declining market was so great that the very 
existence of the Continental Steel Cartel itself was threat- 
ened. Just when conditions might have been mitigated by 
a resolute price policy, the syndicates collapsed and a period 
of internecine competition ensued. In spite, therefore, of 
the low demand in Great Britain, both on home and export 
markets, imports continued at a fairly high rate, and 
amounted for the whole vear to 2,908,000, or 86,000 tons 
more than in 1929. British makers realised that price 
reductions, which were not the result of production 
economies, but of unregulated competition, could only have 
the effect of still further destroying confidence, and kept 
prices as stable as possible throughout the year, although 
some price concessions were granted in the case of pig iron. 
For iron and steel prices as a whole, the Board of Trade 
price index, which stood at 15 per cent. above pre-war at the 
beginning of the vear, declined by only six points throughout 
the year to 108.9. 

During the past vear further steps were taken in the 
direction of rationalisation. The amalgamation of Dorman 
Long and Bolckow Vaughan was a fait accompli before the 
end of 1929, but the long negotiations for the amalgamation 
of the Wigan Coal and Iron Company, the Pearson and 
Knowles Company and the Partington Iron and Steel Com- 
pany were concluded in the early part of the year, ieading 
to the formation of the Wigan Coal Corporation, with a 
nominal capital of approximately £13 millions, and the Lan- 
cashire Steel Corporation with a nominal capital of £5% 
millions. As from January Ist the heavy-steel departments of 
Messrs Guest, Keen and Nettlefolds and Messrs Baldwins, 
Ltd., were taken over by a new company, known as the 
British (Guest Keen Baldwins) Iron and Steel Company, 
while in Scotland Messrs Colvilles, who had already taken 
over Messrs Beardmore’s business in plates, sections and 
rails, amalgamated with James Dunlop and Company; the 
new company is to be known as Colvilles, Ltd., with a capt- 
talisation of £4} millions. 

The following tables show world production and British 
prices of iron and steel :— 


y 2z oT as na ‘ > \@ 4 : 
Wortp7Propvuction or Pig Iron anp STEEL. 
(In Millions of Tons.) 














| 1930 
1913. | 1926. | 1927. | 1928. | 1929. | (esti- 
| mated). 
| ! 
Pig iron— | | | | 
Great Britain ............ | 10-26 | 2-46] 7-29] 6-61! 7-59] 6-20 
Germany................... | 10°73 | 9-50 | 12-90 | 11-62 | 13-19 | 9-55 
| eianemneemaTtERE | 1-35) Lel| 1-74] 1-91] 2-07] 1-88 
France.......ceeceeeeeeeee | 8°93] 9-28] 9-18! 9-82] 10-20 | 9-85 
Belgium uuscsceee | 2°45) 3°35] 3-69] 3 64 | 4-03] 3-30 
Luxemburg ............... | 2°51 | 2°52 2°69; 2:73 | 2-86 2°42 
Total, Western Europe | 36°23 | 28-72 | 37-49 | 36-53 | 39-94 | 33-20 
United States............. | 30°97 | 39°37 | 36-57 | 38-16 | 42-61 | 31-40 
Other countries ......... |} 10°70 | 9-43 | 11-24! 12-25 | 14-68 | 14-05 
World total .........0.0. | 77-90 | 77-52 | 85-30 | 86-94 | 97-23 | 78-65 
Steel ingots and castings— | | | 
United Kingdom ........ | 7°66 | 3-60] 9-10| 8-521 9-64] 7-30 
GerMANV..............00000 | 11-99 | 12-15 | 16-06 | 14-29 | 15-99 | 11-10 
|) ROSS | 2-05] 1-71} 1°85] 2-04] 2-17 | 1-90 
France... c.ccscuceeees | 6°86] 8-30] 8-18| 9 35| 9:55 | 9-15 
| aOR 2:43) 3:32] 3-66 | 3-87] 4 07 | 3-30 
Luxemburg............. | I-31] 2-21] 2-43] 2-53] 2-66} 2-25 
Total, Western Europe | 32-30 | 31:29 | 41-29 | 40-60 | 44-08 | 35-00 
Vnited States....0........ | 31-30 | 48-29 | 44-94 | 51-54 | 56-43 | 41-20 
Other countries ......... | 11-55 12-05 | 13-99 | 15-84 | 17-92 | 16-80 
World total .............. | 75-15 | 91-75 j200 22 |107-98 ‘118 43 | 93-00 





—TIron and Coal Trades Review. 


RANGE oF Pic Iron anp STEEL Prices. 











Grade, | Dec. 31, 1929. | Dec. 31, 1930. 
| S 6 é. & « & 
EG eee ee eee | 315 0 $6 0 
NO. 3 Cleveland G.MLB...........0.c00sc000 | 312 6 $ 3$ 6 
No. 4 Foundry ........ ee | 311 6 $ 2 6 
EDs DH BBD vcscnswasescccneecs 311 0 s 2 9 
Common iron bars .................... . | 10 15 0 10 15 0 
Steel boiler plates ................cccceceeses ;} 1010 0 10 0 0 
ENE scivcevic<onkusveesobesere’ } 815 0 817 6 
I | coe oe 8 7 6 
I } 810 0 810 0 
EEE |} 810 0 810 0 
CS cr ea et | Be 8 12 0 O 
Billets— 
a ns ceiaktnlieehehesink tesuenanedl } 612 6 512 6 
RSet it ER aa a ey j 8 0 0 7, = 
RS Se SRE GE | 2: ae 912 6 
Galvanised corrugated sheets, 24 
1 eae Ee eas 12 12 6 ll 5 O 





* Subject to rebate. 











14. 
SILVER. 


The following information is taken from the 
Bullion Letter of Messrs Samuel Montagu and Com, 

The year under review was marked by a continu, 
the fall in silver prices and the establishment of ¢} 
quotations ever recorded hitherto. The continued state of 
saturation in China, due to the unsettled conditions in th . 
country, the existence of supplies in excess of requirements 
and the forsaking of silver for monetary purposes, “et 
again been the chief contributory factors to the | 
fidence demonstrated during the past year. 

The highest price of the year was 21§d. for both cash g: 
two months’ delivery quoted on January 2nd, and the lonreet 
recorded were l4ygd. and 143d. for the respective deliveries 
quoted on the last day of the year. For purposes of von. 
parison we give the following table showing the yariatiyy 
between the highest and lowest quotations for the ) 
years: — 


Annual 


any : - 
+ P 
avion ot 


le sOWRst 


ule 


OSS of con. 


' 
last ten 


Ml §' 
Cash Detiy Delivery. 
I hens 123d. 13d. 
a 7. Tad. 
 tesieaswnacescennn 34d oft. 
| (ee 44d 62 
Oe ee aga. oni. 
ND eo ees enctk teas ekes Td id. 
gence 3hd. 4 
| ee en 24a. ad. 
Sees 54a. Sd. 
SE adadiuionantisiets Tha. ie 


At the beginning of the year Indo-China was still selling 
silver in anticipation of her adoption of the gold standard, 
which became effective in February, and the effect of this 
was reinforced by a lack of demand for silver in China, 
where stocks were already excessive. During most of the 
year China and the Continent were sellers of silver, but 
during the first three months the market was, to some ex- 
tent, supported by purchases on Indian account in antici- 
pation of the duty on the import of silver, which was 
imposed in the Budget. Demand from Hong Kong also 
helped the market during the first few months of the year. 

A rapid decline was witnessed in May, which month 
showed the largest variation in prices of any month in the 
year. The highest quotations of the month were 19;4d. and 
19d. for cash and two months’ delivery respectively ov 
May 5, and the lowest 17ygd. for cash quoted on the 29h 
and 31st, and 171d. for two months’ quoted on the 29th. 
The demand of the Indian Bazaars, which had been the main 
source of support, showed signs of slackening, and heavy 
selling from China, owing to weakness in Shanghai, had a 
depressing effect on an ill-supported market. In addition. 
the Indian Bazaars, taking a weak view following the trend 
in China, made substantial bear sales. On May 15th the 
export of gold from China and the import of foreign silver 
coin was prohibited, the latter provision being directed 
against the dumping of silver from Indo-China. A con- 
tinued decline, with very brief rallies, throughout June was 
chiefly the result of constant selling pressure from China, 
and was aggravated by the disturbed political conditions in 
India. Conditions in July, August and most of September 
were quieter, but there was a further fall at the end o! Sep- 
tember owing to the operations of speculators in China 
October and November were again fairly quiet, but in De- 
cember there was a very rapid decline. Weakness of the 
Shanghai exchange, mainly due to an excess of imports, ie 
to loss of confidence and heavy selling, with little suppers 
from any quarter, and the year closed with quotations the 
lowest on record. ; 

It is estimated that imports of silver into India and ( hina 
during 1930 amounted to 85 million and 135 million fine 
ounces respectively. Coinage for Hong Kong is believed 
to have absorbed 10 million ounces. The amount 0! “ 
monetised silver which reached the market 1s estimated : 
30 million fine ounces from the Government o! India, - 
million from France and 18.3 million from Indo-China. 
Estimates of silver production are as follows :— 


SILVER PropvucTION (in millions of fine oun: es). 


United —r 

Mexico. States. Canada. Elsewhere. ' “ le 
a ay 75 64 32 60 «Jt 
I eta 66 57 16 41 a 
mM 67 55 13 39 a 
| eres 64 53 13 41 
| Ree 81 56 19 54 : 
Fie 91 73 18 64 4 
eS 91 65 20 63 : 
| Ney 93 66 20 66 +4 
| MSR 98 63 22 vt a 
| REE 105 60 23 é — 
ree 109 58 22 68 762 
ae: 109 61 23 - 348 
1930 (estimated) 106 51 26 6 


® Pre-war record year. 


‘hinesé 
Commission on Chines 


The report of the Kemmerer 


— ded the 
Currency was made public in March, and recomnes eC 
gradual adoption of a uniform nation-wide td mvc 
currency. The Hong Kong Currency Commit 
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HE AUSTRALIAN BANKING AND 
CREDIT SYSTEM. 


By A. L. GORDON MACKAY, Lecturer in Economics at 
the University of Adelaide, South Australia. 12s. 6d. 


This book has been written to make available to investigators 
and others the facts that underlie the development of the banking 
and credit system of Australia, and its relation to the “ City "’ of 
London and to ‘* Wall Street.”” Particular stress has been laid 
hy the author upon the importance of understanding financial 
facts and the function of financial institutions before any attempt 
js made to reorganise the old nineteenth-century British Empire 
e) that it may become a suitable instrument of progress in a 
twentieth-century world. 





Ready February 23. 


BRITISH BANKS AND THE FINANCE OF 
INDUSTRY. 


By S. EVELYN THOMAS, B.Com. (Lond.) 15s, 


CONTENTS: Introduction—Aspect of the Problem—-Our 
General Monetary Policy and its Control—The Need for Rationali- 
sation in British Industry —The Continental System of Industrial 
Finance: Interference in Industry—-The Finance of British 
Industry : Our Banking Tradition of Non-Interference—Attempts 
at Solution—British Banks and Agriculture The Government 
and the Industrial Situation~Lessons of the Controversy— 
Appendices. 


Ready March. 


ECONOMIC FRAGMENTS. 
By D. H. ROBERTSON, M.A. 10s. 6d. 


This volume consists of essays, addresses and reviews of books 
of special interest or importance. The items were written at 
various times between 1913 and 1930, and deal with matters of 
economic and social concern. While a few of them were written 
primarily for students of economics, it is hoped that the bulk 
f the book will be intelligible and interesting to the general reader 
as well. 


P. S. KING & SON, LTD., 
14 Great Smith Street, Westminster. 
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Youth is the time of couragcous ex- 
periment and creative work, whilst 
age has experience and is ripe with 
practical knowledge and wise judgment. 


Youth held in rein by age, and age 
tempered with the spirit of youth, give 
industry its greatest achievements. 


The Chatwood organisation is a com- 
bination of youth and age, and throughout 
the firm is an atmosphere of growth, 
new knowledge and new ideas. 


Those with treasure to protect entrust 
it to The Chatwood Security with 
contented confidence, for it has with- 
stood the greatest of all tests—the test 
of time. 

J.E.S. 


THE 
CHATWOOD 
SECURITY 
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THE CHATWOOD SAFE CO., LTD., 
Bankers’ Engineers, 
SHREWSBURY, England. 
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PITMAN’S 
LEADING TEXT-BOOKS 


THE THEORY AND PRINCIPLES OF 
CENTRAL BANKING 
By William A. Shaw, Litt.D. 


“The chief merit of the work is the insight it gives into the 
practical Working of the British and American central 
banking systems.’’— Manchester Guardian Commercial. 


266 pp. 12s, 6d. net. 


THE LONDON MONEY MARKET 
By William F. Spalding. New Revised (Fourth Edition). 


“An interesting and practical guide to the student who 
would understand his subject thoroughly.’’ — Scottish 
Banker. 254 pp. 10s, 6d. net. 


DICTIONARY OF BANKING TERMS IN 
THREE LANGUAGES 
By L. Herendi. 


An up-to-date reference to bankirg terms in current use, in 
English, German and French, arranged in three sections, 
giving reference to all three languages from each base. 

560 pp. 2is. net. 








BANKERS’ ADVANCES 
By F.R. Stead. Third Edition by C. R. W. Cuckson, B.A., LL.B. 


“Though primarily intended for those engaged in banking, 

this work contains much information which will be of interest 

to business nen generally.””— Financial News. 
L5u pp. 63. net. 


RATIONALIZATION 
By James A. Bowie, M.A., D.Litt. 


A valuable discussion ‘*‘ Dr. Bowie is both informative and 
critical in his articles, and those who want to thoroughly 
understand the problem of industry, which must in the end 
atfect everyone, should read his book.’’—-Public Opinion. 

36 pp. Is. 


Of a Bookseller, or 
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BOOKS ON FINANCE 
By HARTLEY WITHERS 


Formerly Editor of The Economist. 


‘‘Numerous instances of the Wisdom of Withers, 
culled from a ripe experience and put into a literary 
shape by a trenchant and occasionally caustic pen.” 
—Financial News. 


THE MEANING OF MONEY. “A notable book. 
No modern book has had or deserved a wider circulation, 
or exercised a greater influence upon monetary opinion.” 


—Times. 5th revised Edition. 6s. net. 
MONEY CHANGING. 7th Impression. 6s. net. 
STOCKS AND SHARES. r1othImpression. 6s. net. 
WAR TIME FINANCIAL PROBLEMS. 

znd Impression. 6s. net. 
BUSINESS OF FINANCE. 4th Imp. 6s. net. 
INTERNATIONAL FINANCE. 3rd Imp. 6s. net. 
WAR & LOMBARD STREET. sth Imp. 6s. net. 
POVERTY & WASTE. 3rd Impression, 6s. net. 
OUR MONEY AND THE STATE. 

3rd Impression, 5s, net. 


LOMBARD STREET. A description of the Money 





Market. By WALTER BAGEHOoT. Edited by Hartley 
Withers. 20th Edition. 6s. net. 
THE COUNTRY BANKER: HIS CLIENTS, 


CARE AND WORK. By GeorGce Karz. 6th Edition 
(zoth Imp.). Revised by F. E. STEELE. 7s. 6d. net. 


THE SYSTEM OF NATIONAL FINANCE. By 
the Rt. Hon. Sir E. Hitton Younc, P.C. 2nd 
Edition by the Rt. Hon. Sir E. Hitton Youne, P-C., 
and N. E. Youna. 10s. 6d. net. 
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| 
in July in favour of retaining the present currency as long 
as the Chinese currency remained on a silver basis. The 
committee, however, expressed the view that, though 
China’s adoption of the gold standard was likely to remain | 
for some time only a pious hope, it was most important | 
that when the change came Hong Kong should be in a | 
position to anticipate it. 


} 
COPPER. 
Both copper production and consumption showed an | 


appreciable falling off during the past year, as the table | 
below shows :— 


Worwp’s Mininc Propuction or Coprer. 
(Thousands of Long Tons.) 
1900. 1913. 1928. 1929. 1930. 


ee 7 23135 168 183 
OS aN 8 34 92 113 130 
South America.................... 34 73 «-343.—S'isi374~—Sts«O 
United States ...... 7077". 263 555 832 900 695 

DORA ocencescensvsceseree 479 989 1,714 1,920 1,608 


* Including countries not shown above. 
This is the first interruption of a continued rapid rise 
since 1921. 
Worwp’s Coprer ConsuMPrTiIon. 
(Thousands of Long Tons.) 
1900. 1913. 1925. 1928, 1929, 1930, 


Great Britain ......... 108 140 135 162 155 140, 
| preeemanetiancnaeaes 46 104 116 125 135 122 | 
NN | REM 110 260 230 253 215 155 | 
United States ......... 172 362 730 892 =—-:1,000 710 =| 
Totals® ......... 503 1,052 1,512 1,830 1,890 1,461 


* Including countries not shown above. 


Consumption of copper last year fell below the level of 
1925, and both 1925 and 1930 compare closely with 1913 for 
the chief copper-consuming countries, with the exception of 
the United States, whose consumption in both years was 
practically double that of 1913. Per contra the three principal 
European countries last vear did not even reach their 1913 
tonnage, mainly due to the severe drop in German consump- | 
tion. The unparalleled expansion in America should be | 
looked upon as a post-war phenomenon and not as a basis | 
from which conclusions for future development and expan- 
sion can be drawn, while any large increase in European 
consumption must come from an expansion in the auto- | 
mobile industry, or further electrification of industry and a 
vastly greater use of electrical appliances for household | 
and industrial purposes, as well as a great increase in tele- | 
phone and telegraph equipment. General economic and | 
social conditions in Europe certainly do not point towards 
greatly increased activities in most of the above fields, 
although there is still ample room for further electrification 
of industry in many of the large industrial centres of 
Europe. We are, therefore, led to the conclusion that 
world’s requirements for the next few years will not exceed | 
the figures of 1928 and 1929, on the contrary, we believe | 
that industrial activity everywhere must be on a large 
scale to reach these figures again within the reasonably | 
near future. 

At the beginning of the year the Copper Exporters, Inc., 
were quoting a price of 18.30c. c.i.f. Continent and £84 5s. 
c.i.f. United Kingdom for electrolytic copper. This price 
had already been maintained for about nine months, no 
account having been taken of the complete change which 
had taken place in the world’s industrial condition and in 
the greatly changed level of prices of other commodities. 
In view of the large proportion of the total world’s pro- 
duction controlled by the Copper Exporters, consumers were 
forced at times to buy some copper at this artificial price, 
but these purchases were naturally kept to as small a figure 
as possible. That the Copper Exporters’ price at this time 
was largely artificial is very clearly shown by the price of 
standard copper, which at the beginning of the year was 
about £15 below the electro price. 

Stocks in America rose very rapidly despite a certain 
restriction of output by the larger producers. The increase 
was caused primarily by a heavy decline in the rate of 
consumption, but was aggravated by the high price, which 
encouraged smaller independent mines to increase their pro- | 
duction to the utmost, whilst holders of scrap materials 
delivered every ounce that they could collect to the 
refineries. In the meantime standard copper had also been 
shipped to America for refining, as was only to be expected 
with so large a margin prevailing. These shipments led 
to the creation of a heavy backwardation in standard, which 
at one time reached £5 per ton. The position was, how- 
ever, relieved by considerable shipments of rough copper 
from Germany and elsewhere. 

In the middle of April the producers had to bow to the 
inevitable and reduced their price in one day by 4 cents 
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per lb., which is equivalent to £18 5s. per ton. The marker 


was, however, by now so demoralised that even ema: 

tion failed to bring in any volume of buying, and yer a 
. 2 S ** SOO 

afterwards the price fell further to 12.40¢. . 


F ce Bt - C. ¢.1.f. Continent 
and £59 ¢.1.f. United Kingdom. At this level eae 


bought fairly large quantities, as they had depleted th 


7" eur 
stocks as much as they safely could. The producers fo,),.) x 
took this opportunity immediately to raise the price agai; 


by ic., but the improvement was short-lived. Fer enn 


time the domestic market was below the Copper Exporter 
. . . . | OTs 
price for Europe, which was much resented by Ey; 


‘1: we . : Opean 
consumers. This position has often arisen since, but each 
time a buyers’ strike has ensued, and has usually » sulted 


in further reductions in the export price. The lowest pe a 
was reached at the end of October, when the price of the 
exporters was reduced to 9.80c. c.i.f. Continent anq 
£45 3s. 9d. c.1.f. United Kingdom. This reduction was +h 
signal for a heavy outbreak of buving, not only by con. 
sumers but also by speculators, who recognised that this 
figure was reasonable. At the same time a meeting of Dro. 
ducers, including representatives of African interests, was 
assembled in New York and a decision was eventyall 
arrived at to reduce the production still further by 23.009 
short tons per month. The excited buving was further 
stimulated by the fact that producers only offered a limited 
tonnage each day, despite the fact that by this time stocks 
in their hands had risen to about 350,000 tons of refined. 
After being maintained for some days nominally at 9.X0e., 
despite the heavy buying, the quotation was su denly 
raised within a few days to 12.30c., an advance which quite 
effectually put an end to the buying movement. Little of 
interest occurred between this movement and the end of 
the vear. The price gradually slipped away again to 10.%ec 
c.i.f., followed by a small rally to 10.80c. c¢.i.f. just betore 
the close of the vear.—Messrs Brandeis, Goldschmidt avd 
Com pany. 


LEAD. 


At the beginning of the vear the price of lead stood at 
£21 10s. per ton, to which it had fallen from higher leve's, 
and was then regarded as a reasonable price for this metal. 
The price was very well maintained for quite a long time, 
owing to a considerable extent to market contro! being car- 
ried out in an efficient and reasonable manner. The slump | 


| commodities, however, lasted too long and was too severe tu 


allow of the programme of stabilisation being carrie: 
through successfully, and the position in lead has been 
somewhat analogous to that in copper, with an excess ot 
supplies becoming available as time went on. 


In order to effect its purpose the lead group was tre- 
quently compelled to keep London lead arrivals off the 
market by putting the metal into warehouse, thus lessening 
the supplies available on the market and delivering tron 
warehouse as occasion arose. One result of these tactics was 
that instead of there being—as there otherwise would have 
been during the greater part of the time—a tairly large 
contango, there was often even a backwardation, especia 
towards the ends of months when contracts had to 
settled. The stocks of lead in official warehouses a 
England are of no large size, amounting to 8,321 tons, ba 
it is impossible to say how much more has been placed 6s 
unofficial warehouses or delivered in advance to consumers 
for future purchase. We imagine that invisible om * 
this kind amount to no small figure. At the same time tie 
consumption of lead has, on the whole, been comparative’? 
good. The statistical position has undoubtedly deteriorat™’ 
both in America and in Europe during the lat F mon' “ 
of the year. The price in London was maintained aroun 
£21 10s. for both the prompt and forward position Un 


be 


lt 


th the 


about the middle of February, and on February _ pred 
quotations were £21 13s. 9d. February er beste 
£21 11s. 3d. May shipment. A week later quotate’ ape? 
10s. lower. The lead group at this juncture no doubt its 

came to the conclusion that the price was ne 
justified by prevailing conditions, and very gg fe 
its price to accorc with the open market. At the s@! 

time the backwardation gave way to a contange. : 
March 8th prices stood at £18 10s. Mare h shipment 


} ont 
ion 


cut 


and on 


na 


° 7 . smmained aroul 
£18 15s. June shipment. The quotation — ap 
this figure until near the end of April, at yg : met 
further fall took place, carrying the price at the OVS” * 

i>. 


of May down to £17 5s. May shipment and £1 
August shipment. Support was then forthcoming Sa i 
sumers bought more freely, stiffening the wy se : 
about £18 per ton. The market then settled down t 


° } ematin’ 
iter TLibbe 
th aitern: 


value of between £17 15s. and £18 per ton, Wi when 
rust. W eh, 


hases by 


and con- 


small contangos and backwardations until Augue 
owing to temporarily smaller arrivals and pu 
Russia, the price was carried a few shillin 


: aol 
gs higher, ana 4 
g 
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hackwardation was established. At the end of 
yugust, quotations stood at £18 13s. 9d. August shipment 
4) £18 a. Od. November shipment, but with the turn ot 
gear the backwardation, as usual, disappeared. Then 
ere a period of quiet trading, with practically no 
Jreration 1m values until well into September. Evidence 


arget 


» the statistical position in America was deteriorating, 
»j recognition that the artificial withholding of supplies 
ithe ereation of invisible stocks by the pool was pro- 
. ng an unhealthy state of affairs, caused successive falls 
od heavy sales in the forward position. On October 11th, 
“a in spite ot half-hearted attempts to support the market, 
e price had fallen to £14 is. 9d. per ton for both prompt 
od torward. This heavy fall brought buyers into the 
market, Which recovered again to about £15 15s, per ton, 
ni remained around this level with minor fluctuations 
| about the middle of December, when the price fell to 
\0s. per ton. A slight recovery took place subsequently 


unt 
tl} 
and the year closed at £15 December shipment and £14 15s. 
March shipment. While consumption of lead has kept up 
curly well in all the circumstances, production, in face of 
he very severe fall in price, has continued surprisingly 
According to the figures given below, the aggregate 
wtion amounts to only about 5 per cent. against 1929; 
chereas we estimate that consumption has fallen away by 
out 1S per cent. for the whole vear and even more during 
later months :— 


WORLD'S PRODUCTION Of LEAD. 
Thousands of long tons.) (American Bureau of Metal Statistics tigures.) 
1913 192% 1929 1930.* 


SOD Scakcncackidacwernatesareanns 598 580 618 556 
MN csv ccraauaaenkdsocsinabaencatexaeneds : 62 232 245 238 
spain Dek Gaaaiia tel baiatinadind én ie varuweocde 198 121 131 94 
EE a eRe Pe ETN Oe 123 163 174 163 
steed ead anieeues saaaak inn a 78 80 80 
Canada Sae ece ics ccbaneabekaamnene se aecews 16 151 142 143 
Germany and Polish Silesia ............. ; 195 121 131 115 
Belgium : pivaseseseessees euaneren 53 63 61 61 
I nc nn tase seuaecoennon 162 13¢ 144 184 

I Sade ee i li ae ek 1,207 1.64 1.72¢€ 1,634 


* Our estimat: 


in the United States consumption has fallen off very 
aterially and very quickly after the first quarter ot the 


year, so that the stocks which at the beginning of the year 
amounted to 47,756 tons had increased by the end of June 
to 99,001 tons, and on December 3st stood at nearly 
100,000 tons.—Messrs. Brande is, Goldschmidt and Company. 


SPELTER. 


The decline in the price of spelter continued throughout 
the vear until in December the figure of £13 5s. was 
reached. This is equal to the lowest price ever recorded 
and has only once before been quoted, forty-five years ago. 
The metal has not been within £3 of its present level tor 
nearly thirty vears. The total tall in price during 1980 
amounts to over £6, and has been more or less evenly 
distributed over the whole vear. As the price of £26 1ds. 
ruling on January 1, 1928, was less than £3 higher than 
the average price ruling during the ten years prior to 1914, 
the fall may be considered severe. 

The production in 1930 is estimated at about 1,292,000 
tons, a decrease of about 130,000 tons as compared with 
1929. Consumption, however, declined by a still greater 
amount, with a resulting increase in stocks. At the end ot 
the vear the stocks are estimated to have been as follows : 
U.os.A., 128,000 tons: Continent ot Europe, 94 000 tons: 
England, 12,000 tons. These figures represent increases of 
62.000 tons in the United States, 49,000 tons on the Con- 
tinent and 7,50@ tons in the United Kingdom. Thus the 
increases amount to over 9 per cent. ot the total produc- 
tion, and this despite a decrease in production of nearly 
9 per cent. as compared with 1929. While these figures 
av not be very encouraging, the total of the stocks only 
represents about 2) months’ consumption, and it looks as 
it the world were taking an unduly pessimistic view so far 
as spelter is concerned. This may be prompted by certain 
special features in the situation. The price of spelter 
stands at a figure which ean show little or no margin of 
profit over the cost of winning ore and producing the metal. 
In the ordinary way, such a price level should have its 
natural effect in the elimination of the production from 
those mines which lose money at this price. Tf the situa- 
tion had been governed Hy natural factors, it is more than 
probable that the price of the metal would never have 
reached so low a figure. and that there would months ago 
have been an adjustment in production which would, in the 
natural course of events, have led to a rise in price. The 
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year, however, has seen the continuance of the efforts to 
form a cartel, and as long as those producers who cannot 
work at a profit have had the hope of a combine for the 
maintenance of the price, they have been reluctant to close 
down. Indeed, it can be said that the efforts to make a 
cartel have been a very disturbing factor in the whole 
situation. Another important factor is the improved 
methods of treating lead zinc ores, which has had the effect 
ot making zine concentrates, to a considerable extent, by- 
products of the lead industry. As long as producers of 
the latter metal can obtain a margin over their freight 
and handling charges for their zine concentrates, it is in 
their interest to dispose of them. Equally, as long as they 
go on producing lead concentrates, so must they produce 
a certain amount of zine concentrates. In this way a 
portion of the world’s spelter production is inevitably con- 
trolled by a factor which has really nothing to do with the 
spelter situation. 

lf the consumption of spelter were on the increase, the 
production of zine concentrates from this source might be 
viewed with equanimity. It is a recognised tact, however, 
that the consumption is, if not actually decreasing, at any 
rate at a standstill. There are certain definite and well- 
known factors which account for this, such as the changes 
in building practice resulting in the use of concrete where 
zine was used before, and in the replacement of galvanised 
sheets by other materials such as asbestos compositions. 
In support of this reference has only to be made to the 
sheet and sheet The American 
exports of sheets and plates, for as much of 1930 as is 
reported at the time of writing, is only about 633 per cent. 
of the corresponding period in 1929. The United Kingdom 
export ot galvanised sheets is, similarly, only 64 per cent. 
of the corresponding period in 1929, but the last months 
to be reported are only 50 per cent. of the early months of 
the former veat, while the amount of zine used for galvan- 
ising is only 72 per cent. of the 1929 figure. This position 
Is aggravated, temporarily at any rate, by the increase in 
the tariff on galvanised sheets into India and the prohibi- 
tion of the importation of galvanised iron into Australia. 
In the meantime, it has to be recognised that the price ot 
spelter remains at what can only be considered an un- 
economic figure, and it seems certain that if all suggestion 
of artificial restriction were removed, the production would 
readily adjust itself to consumption with a corresponding 
improvement in price.—Mvessrs. Brandeis, Goldschmidt and 
(‘ompoany. 


galvanised statistics, 


TIN. 


The vear 1930 opened with tin at £180 7s. Gd. cash and 
£183 15s. three months. This was practically the highest 
point, and the subsequent course of the market was an 
almost uninterrupted fall, such recoveries as took place 
being relatively small and of short duration. The lowest 
price touched was £104 2s. Gd. cash and £105 7s. 6d. three 
months on December l7th. Subsequently a recovery took 
place on rumours of restriction, and on December 31, 1930. 
the quotation was £116 12s. 6d. cash and £118 2s. 6d. three 
months. 

In January and February, the policy of restriction was 
definitely put into operation, and it was announced that 
mines in Malaya, as well as in Bolivia and Nigeria, had 
agreed to fall in line with the curtailment of production. 
How tar this programme was actually effective it is difficult 
to say, and there is no doubt that it was impossible to 
include most of the mines worked by the Chinese in the 
Malayan Peninsula, who, as they usually do in a period of 
falling prices, undoubtedly increased their output. In spite 
of the constant recession in price, the supplies of tin during 
1930 have been little less than in the record vear 1929. On 
the other hand, while according to published statistics 
deliveries, which are presumed to be deliveries to consumers, 
show a greater falling off than the supplies, yet the pub- 
lished deliveries still make a verv good showing taking all 
the factors into consideration. There is reason to suspect, 
however, that the published figures of deliveries 
probably a good deal in excess of actual consumption. 

Towards the end of the year it was rumoured that 
fresh schemes were afoot to restrict and control the quantity 
of tin reaching the market. This new scheme apparently 
is to be operated in collaboration with the Governments of 
the producing countries concerned, with a view to allotting 
to each a certain quantity of tin which may be exported 
within a fixed period.—Messrz Brandeis, Goldschmidt and 
Company. 
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Tin Statistics. 
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Vlaiite ws ot ee 
—— sible supp Average es 
World's ' including d of St aah price 
Mine Deliveries. |‘ carry-over” in| co Tin, 
production. Straits. Ondon 
tT End of Year.+ £ es 
onde | ; | * Per long ton, 
1928 ...... 182,000 161,900 25,800 Nie, 
. — 196,000 177,000 32,900 oe 
1930 ...... 178,000 157,000 46900 | 
Source: * Metallgesellschaft A.G. Frankfurt/Germany. ae 


Tt London Metal Exchange. 


Tinplate.—During the first six months of the Vear the 
output of the tinplate trade was the greatest in ‘votes 
but the last few months have shown a distinct falling of 
an experience shared to the full by our overseas competitors 
In Wales the works operated at about 80 per cent, of 
capacity during the early part of the year; the figure on 
only about 60 per cent. in September and 50 per cent, at 
the close of the year. The tendency towards self-supply is 
shown in an increasing number of countries—at least eight 
in Europe, as well as Japan and the United States, wher 
a recently established factory now looks towards supplying 
the export demand for the Far East. 

Prices.—-The year opened with Iss. 9d. as the mark 
price for cokes f.o.b. Wales. In September, owing to the 
paucity of business, the official minimum price was reduced 


trom 18s. to 17s., but this concession tailed to produc 
any marked improvement in demand. es buvers continued 
to hold off and many mills had to steind idle. Makers 


therefore decided on 
prices and leave the market open. tiforts have recently 
heen made to bring the few outside works into the ‘ Poo! 
and a new scheme for controlling sales has also been 
sidered. The vear closed with the price somewhere in the 
neighbourhood of 15s. 3d. 


November 22a!) to 


abandon = fix: 


Bars._-Welsh bars were quoted at £6 10s. in January 
The prices were reduced in February to about £6 as. 
where it remained till June. In July it fell to £0. in 
september to £5 15s. and in November to £5, at which 
level bars were quoted till the end of the vear. Foreign 
bars started the vear at £5 2s. Gd., fell gradually 
£3 17s. 6d. in November and recovered to £4 5s. 
end of the year. Imports of foreign bars were 527.345 tons 
against 418,838 tons in 1929 and 540,167 tons in 1{28— 
Messrs Sim and Coventry's Annual Report. 
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VI.—SHIPBUILDING AND SHIPPING. 





















































SHIPBUILDING. 
anne —_—— 
| Output (Gross Tons, 000's omitted). Price of ‘ | 
Unite! New, Ready | tpempioy 
Kingdom, | vais | is 0 | ant 
. nder | ; - reo 
|< ommenced. | rongtruction.| Ebel 1 screamer? 
| 
| § | § | (Thou. £) § | > 
1915 ......0.. 467 2,002 1,932 | as ‘ 
ee 23 1,374 646 62 0 15 
1976 20.0.0. 63 1.439 1440 | Flee 
ana 203 1,038 Hons | 83-2 ‘ 
1926 ....-+++ 145 805 640 55-1 
1927 441 1.431 1,226 63-3 25-¢ 
1928 325 1,244 1,446 9-0 “ 
ae 
A | } } 1929 | ya39 
1929. | 1930, | 1929. 1930. | 1929. | 1930. | 1929. } 1930. | 1929. | EO 
ed ~——_z 7.61234 
Jauuary... ) a {} 2] ; Os 
February.. >] 362 | 427 11,357) 1,615| 290 | 345 | €2°0 [9°%) | 51) ono 
March ..... | | | 24 a8 
April ...... ’ a = be 
May .«...+++ 428 | 230 | 1,454] 1,392| 393 | 468 | 60 99.8! 30-7 
DEMO scores d HT 
July ...... | - br . sa 
August ... >} 360 | 161 | 1,448) 1,117] 369 | 379 | €0 P O49 | 50-8 | 373 
eens | 95.2 40 
October ... ao Poe es | 33-3 43.0 
November }| 499 | 132 | 1,560} 909] 473 | 297 | 58-0 4874! 237 ey 
Devember ) | ae ee. hts > 
Tots 5 | 2305 | 1.45551 1,2584| 1,523 | 1,479 | 60-05) $1.8) 282° 
otal .... 4125) 2385 | 1,455§) 1,2586] 1,523 | 1,479 | 
{ i =: _ 
= r quarters 
- According to “* Fairplay.” § Average for four quarte 
: sritcly y in 19 ‘ 
Although the annual returns ot shipbuilcing a hel 
’ : t ec lose tHe +” 
recently issued by Lloyd’s Register, do not ais she 


‘ : aids nring 
effects of the trade depression on this industry are 
past twelve months, it is significant that, merge 9 220 472 
tonnage launched in the world last year showed, : To the 
tons, an inerease of 96,262 tons as compared wit ne 0 
launchings in British yards declined by 44,00 al 4 
1,478,963 tons, while. the tonnage launched # 


070 38 
as compared with ]aw 


amounted to 1,410,900 tons, 
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in 1929. 


In this country the year opened with a 
.. factory volume of new work, while the tonnage under 
vatruction in the first quarter showed a considerable | 
pase over the quarterly average for 1929. 
+. spring of the year onwards the effect of the depression 
wae more marked, and in each of the last three quarters 
> he year the amount of work commenced fell far below 
i ee The fairly satisfactory position of 
.yo industry during the early part of 1930 was to a great 
ine to the large contracts for tankers which were 
| with British shipbuilders during the latter part of 
Indeed, the amount of tanker tonnage under con- 
ryction resulting from these contracts did not reach its 
ojxmum of 634,000 tons until June, 1930. 
» other vessels, however, steadily decreased from 1,221,000 
sin September, 1929, to 520,000 tons at the end of 1930 
the lowest figure recorded for the end of any quarter | 
The lack of orders for new vessels has been 


But from 


ee 


Work in hand 





darply reflected in the amount of unemployment in the 
dustry, the percentage of insured workers unemployed at 
-he end of December, 1930, having risen to 45.4 per cent., 
» compared with 23.3 per cent. at the end of 1929. | 
Foreign shipbuilding does not appear to have suffered 
from the world-wide trade depression as severely as that of | 


¢ 
this 


country. 


The following table compares the total 


nnage output in Great Britain and foreign countries 
luring the past two years with the average figures for | 
1909-13, 1922-26 and 1926-28 : — 


TONNAGE OuTPUT. | 














) 
Tons launched. Output as Percentage | 
i (000's omitted ) | British | of 1909-13. | 
Period. = j|__ S 3g See 
! | centage. 
} U.K. | Abroad.} World. | British. | Foreign.) World. 
l | l 
trerge =| | Sr | 
1909-15...... | 2,522 967 | 2,489 61 | 100 | 100 | loo | 
1922-25...... | 1,050 | 1,087 | 2,137 | 49 | 69 | 112 sO 
1926-28...... | 1,104 | 1,116 | 2,220 | 49-5] 725) 115 | 89 | 
1929 .. . | 1,623 | 1,270 | 2,793 | 545) 100 | 131 | 108 
133 | 1,478 | 1,411 | 2,889 | SL | 97 | 146 | 6 | 





The most striking feature brought out by the foregoing 
table is that while the position in British yards since the 


war has tended to fluctuate 


and to experience a severe set- 
hak in 1930—foreign shipbuilding has steadily increased 


during post-war years, and in 1930 was 46 per cent. above 
the level of 1909-13. The following table of launchings in 
Various foreign countries during the past four years shows 
that in only a few cases was the output of 1930 below that 
of 1927 :— 
ToNNAGE LAUNCHED ABROAD (Thousand Tons). 
High Record. 


since 1920. 1927. 1928. 1929. 1930. 
Denmark pasa wbudeiianicaiaues 139 72 139 lll 137 
PPARCE  o.ccecee. 211 44 81 82 101 
Se ae 526 290 376 249 246 
eae 232 120 167 187 153 
| Senne 220 101 59 71 883 
Japan piahdentiananaaiedsdacidetnna ts 227 42 104 164 151 
Sw eden sdele diatadeabapaddadascaes 132 67 107 107 132 
U BA. (COaBt)  cccccccccccees 995 124 86 101 214 


The outputs of Denmark, France, the United States and 
Sweden in 1930 all showed considerable increases as com- 
pared with 1929--Sweden recording her highest figure since 
1920. As regards the volumes of work in hand at the end 
of December, 1930, as compared with previous years, it will 
be seen that the trade recession has not affected the ship- 
building of all overseas countries to the same extent :— 


WokkK IN Hanp Decemnper 3]. 


(Thousand Tons.) 





; 1925 1927. 1928 1929. 1930. 
United Kingdom ............... 885 1,580 1,243 1,560 909 
IIE scx cuigndannenkanesacien 234 472 382 353 318 
i vancviadocimadasauennanauouauci 310 183 93 78 180 
MINT ciedadecadacasdédedananaasa 167 115 161 167 174 
ES eee 109 175 182 232 160 
BNI nacdivuilinsscnenaadeaiy 61 98 83 105 108 
NN cnicnupintbnninss seniccomncen ne 52 69 119 184 8S 
SS ere 55 101 93 98 146 
LS 105 97 48 179 232 
PN ONIN > catinciaonccadoocenic 2,069 3,119 2,618 3,111 2,326 


Apart from Germany, Holland and Japan, all the foreign 
countries in the above table had more work in hand at the 
end of 1930 than they had at the end of 1929, and only in 
the case of Japan was the percentage decline in tonnage 
under construction comparable with that of Great Britain. 
Thus at the end of December, 1930, 39 per cent. of the 
tonnage under construction was building in yards in the 
United Kingdom, a figure which compares unfavourably 
with 50 per cent. at the end of 1929 and 57 per cent. on 
the average ot the last twelve months hefore the war. 

The serious position of the shipbuilding industry in this 
country is again emphasised by the fact that the per- 
centage of available berths in British vards had fallen from 
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55 per cent. in 1929 to barely 25 per cent. at the present 
time, and the returns of idle shipbuilding indicate such a 
vast surplus of carrying space under present conditions 
that it is obvious that any recovery in trade will have to be 
of considerable dimensions before shipowners are likely to 
place orders other than tor the minimum of replacements. 
Even atter allowing for the large proportion of the total 
represented by tankers, it is obvious that the output of 
9.7 million tons of new shipping during the past two years, 
at a time of extreme trade depression, was bound to result 
in a severe tonnage glut which cannot be worked off for a 
considerable time. Although quotations of British builders 
are not untavourable as compared with those of other 
countries, it is evident that shipowners in many countries, 
who before the war gave large orders to British yards, are 
now placing their contracts at home. 


SHIPPING. 


| | 7 
Tonnage envaged in 
British Overseas Trade. 


) 





| FEronomie | 


Unemployment. 
Index of 














Freight mange: amen 
| Rates 
| Entered Cleared (1913== 100). | =hipping | Dov k, &c., 
) (With Carvo). | (With Cargo). Services, Services. 
Phousand Tons Thousand Tons. |! % a) 
Lo = 49,064 67,820 100 cas as 
SOR ceases 51,092 70.691 | 109-69 19-7 22-0 
Ca 55.370 65,293 113-44 19-5 25°6 | 
SRD - senses 55,513 62.311 102-22 20-6 30-0 
1920 64,141 46,977 109-65 * 20-5 30-0 
. 60.599 63,500 109-64 In-f) 24 3 
ae 60,336 64,444 98-8 16-2 30-5 
| 1929. | 1930. | 1929. | 1930. a 1930. | 1929.; 1930 | ee 1930. 
i | | | ! 
} — 
| | 
Jannary... | 4,674 | 4,786 | 5,410 | 5,788 109-6) 81-2) 19-3) 21-1) 31-2) 32-0 | 
F-bruary 3,913 4,270 ) 4,621 | 4,953,106-7) 76-5) 18-2) 21-8) 33-3, 33-5 | 
March 4,574 | 4,444 | 5,505 | 5,241/102-6) 75 5 19-4) 23 1) 31-7) 36-1 
ee 5,155 | 4,979 | 5,518 | 5,259 99-1] 77-1! 16-7 23-5) 32-8! 36-0 
Se 5,381 | 5,788 | 6,913 | 5,981; 97-3) 76-1) 16-5) 22-9) 31-9) 37-1 
SARE coerce 5,363 | 5,412 | §,750 | 5,335; 92-1) 75+7) 15-3) 21-5) 31-8) 34-5 | 
SS | 5,962 | 6,046 | 6,182 | 5,714) 94-8! 78-1) 15-5/24-1! 30-2 347 
August... | 5,881 5,639 | 6,484 | 5.889, 96-1; 82-6) 15-4, 23-6 29-8) 35-7 
September | 5,894 | 5,883 5,963 | 5,787 95-3) 83-6 15-8| 24-2! 28-7) 36-0 
October... | 5,832 5,569 6.217 | 5,814 93-3) 81-7) 18-8 29-0 27-6) 37-3 
November | 5,130 | 4,961 | 5,857 | 5,107} 88-3; 79-3 20-6) 32-1| 30-4 37-4 
December $,944 | 5,123 5, 16¢ 4,489, 86-2) 81-5 20°5'33-0. 29-5, 35-2 
ES Ra RE oe Oc Say Meas ae ee, ene 
Total ... | 62,704 | 63,700 | 68,686 165,857) 96-8; 79-1) 17-7) 25-0) 30-7/ 35-5 


‘ i 
' | ' 


® This 





tigure, being bass 
coal freizhie were oblailabl 
level, 


i, im part, 


i 
ay 


on averaves ior May to November, when no 
aud homeward ireights consequently at an ebnormal | 


is Net comparable with the lizures for preceding years, 


In face of the severe all-round contraction of trade, it 
would be natural to expect that the activity of shipping 
trafie (leaving out of account tor the moment the ques- 
tion of the average ‘‘ load factor "* per vovage) should also 
have undergone a substantial diminution. The available 
statistical evidence bearing on this point requires to be read 
with several considerations in mind. In the first place 
there are the returns of laid-up tonnage in the principal | 
ports of Great Britain and Ireland, given below :— 


Mhousand Tons net Average 
19 


Laid up on 


1925-28, 1929 930. 
Jamuary lsat 408 330 353 
SEES cas ueckcseeneuawikn’cécneneeebuadmce’ 339 236 892 
July ist. 638 351 919 
October lst : 405 266 855 
A definite ‘‘ peak’? was reached on October 1, 1929, 


immediately before the world depression set in. Between 
that date and the beginning of 1980—a quarter in which 
there is a strong seasonal tendency tor improve ment to be 
registered—the increase in unemployed tonnage was of 
moderate dimensions; but six months later the figure had 
risen to nearly one million tons net; and the following 
quarter, in which a seasonal improvement is again usually 
recorded, brought a very minor betterment in the situation. 

In the next place, there are the returns of tonnage 
entered and cleared with cargoes at British ports. The 
trade with the Trish Free State is eliminated throughout, 
and the figures for 1930 are caleulated on the basis of 
the Trade and Navigation Returns for the first ten months 
of the year :— 


ENTRANCES AND CLEARANCES, 


; Monthly Average 
Tone net entered (in thousands) 1928 1929. +1930. 
British ; snaeeee 3,078 3,121 3,156 
Foreign ...... 1,671 1,824 1.915 
or 4.749 4.945 5071 
Percentage British SEA Ea ee 64-8 63-1 62-2 
Tons net cleared (in thousands) 
British .. Raa wee 3,269 3.427 3,274 
0 NEN EEA Ree en eer eee Seen ee 1,753 1 43 1,944 
SE dish cick pha cewibnseyacbiaee Wee vkkehceneneccns 5.022 5.370 5,218 
PR Ormtn TRPMIERD n.snconcvcccseccoccescscsrececese 65-1 63-8 62 7 


+ On basis of first ten months. 
Somewhat surprisingly, the conclusion to be drawn from 
the foregoing table (and the trafic returns of other 
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European ports point in the 4 


same direction) 
withstanding the recession 


is that Y 


a in production and trade lot. § 
1930, the physical activity of shipping wa, ttle riage en, 
in the previous vears. ~ oo Vas 


The explanation Which reconciles the apparent ; 
between these returns of idle tonnave and of FE 
movement reveals the two features which. anaes tees 
general price-fall and trade depression, hav. Er 
to the difficulties of the past ship] 


Nhe 
COonU ted 


ing year. Not only dia 
‘VY did 


acute competition between liner concerns with 

abundant tonnage at their disposal lead to traff ti 
maintained, notwithstanding the fact that «Repco wing 
ships officially returned as * entered or cleared lade ‘ ; : | 
far from fully utilised, but a sudden change in the balay : 


of the world’s grain trade shortened the average length of 
voyage of vessels carrying this commodity, and so produ 

an unreal apparent expansion in the traffic returns. ps 
ther,in the autumn of 1930, Russia reappeared in the eld 
market as a large-scale exporter of wheat, and he weenie 
ments were for handy-sized tonnage (whereas the wh 
decade 1919-29 had seemed to point to the “ 


iced 


, 
ive 


inevitability 

of the large carrier suitable primarily for the Plate trade) 
Her exports were the last straw on the breaking $6 came) e 
hack * of the world price for wheat, and no marke 


ceeded in making any headway against the general down- 

















ward trend of freights.—WMr. Ayla Vallance. in Lloyd's 
List Annual Review. 
ENGINEERING. 
) , or 
| Unemployment, 
United Exports of ieee ene . 
Kingdom. Machinery. Deas Flectri | ne 
| Engineering. Eneineeriug Snwit 
= —_— = 
Tons. o. oy 
LL) ee 689,389 i “ 
es 432,486 | 18-39 } 5.6° 22.2 
UR dees 463,648 15-2 5-5 is 
re 515,896 2-€ 5°5 20-9 
a 476,789 15-7 7°7 26:9 
BURT Sconsasecassses §12,156 | 10-4 5:2 15:8 
ere 566.153 } 9°93 4-9 13 
' 
———___—__,-— me 
1929. | 1930. | 1929. a. 1929. | 19% 2 43 
| | 7 
January ......... 52,175 | 46,219 | 10-91 11-7} 5:3 | 5 2 13:4 
February ......... 44,003 | 43.653 | 10-3) 12:7) 5:4 | 57) le 12 
ce eae | 45,885 | 41,549! 9-1] 13-8! 4:7 | 6-0 | lbs) 116 
oe | 42,044 | 39,509, 9-1) 14-7 | 4:9 66 | lW-4, lee 
MAY ncccecserevceee | 58,612 | 45,988 | 9°51 14-9) 4:¢ 7-1 | 10-0 8 
IIE pcconnssuvictices 37,824 | 38,300 | 8-8! 15-7!) 4-4 14 é 
I ccteiiaichante 51,977 | 45,815 | 89/167 358 | 79 : 
IE i sccavonanne | 44,896 | 35,634 | 9-7 | 18-3 4-0 5 28 
September ...... | 38,425 | 30,327 | 10:0, 19-8) 4 1 9 3 m6 | aes 
OctObET..seeeseeee. | 49,341 | 44.133 | 9-9 | 21 S| 4-2 | 101 | ld) 2 
November......... | 52,994 | 35,590 | 10-2 | 22 3 4-2 ; 11-4 9 
Devember ...... | 43,696 | 34,625 | 10 3 | 24-7 4-2 lll til Tice J 
| 562,472 481,345 | 9-7) 172] 45 | 80 | 10-4) Wee 
| ao - 
7 ® End of year. 
General Engineering. —A fair amount of structural work 


Not very many ralway 


some 


has been done during the vear. 
contracts were placed. Toolmaking reports vary: | 
branches, especially those concerned with the heavier classes 


of machines, were fairly well occupied, but on the whole it 
was not a good year for business, though technical progress 
has been maintained. Printing machine makers have 
enjoyed a fair business, but the position and prospects 
the textile machinery industry are very unsatistact iy 
aeroplane industry has obtained a number of good ; were 
during the year. The past year has been one of the ¥ 
on record for agricultural engineering. | 
Electrical Engineering.—This branch of the industry hos 
been better occupied than most, as extensive contracts ha 
national scheme 10 


heen placed in connection with the eer 
electrical development. The industry has also bens fited from 
railwav electrification and from the appheation 

electricity to marine propulsion. While the ' 
electrical exports Is down, some important eupors wage 
for large plant were received. The following i oe 
of activitv in the electrical industry of waa “ ne 
and ts copyright by the Economic and Statistica wale 


total value ol 


ontract 


ses : ie anufacturers 
ment of the British Electrical and Allied Man 
Association :-— 
(1920 = 100.) in. 
x r 
1929. Home. Export. Total. 1930. ome. ae 
JANUALY .....000.0000 92 122 99 | January wes 59 24 2 
February 92 126 101 } seereers “4 : 
March 88 126 97 | ae mean: 14 
April 86 145 100 | April...... ; 
May &4 143 99 tay a 70 13 
BEE cxexcupicentess ae eS Oe ~ eee _ 
July 90 151 106 | Ju eer aa 25 (19 
Ancust " as 149-192 Augu oes 3 91 «103 
September. ; 81 150 99 nm : 5a 1s] 4 
October —- 76 191 106 | Orton - él i71 ’ 
Nov mber 71 216 109 neve 15 Ly «S 
December ... 60 228 102 | December 
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For private and 


commercial accounts 


LLOYDS BANK endeavours to give private customers all 
possible help in the management of their money, and to 
provide for every sort of business a banking service as 


complete as it is discreet. 





Its suecess is shown by its great and consistent growth 
since its foundation. The Bank now has more than 1900 


offices in England and Wales. 


LLOYDS BANK LIMITED 


Head Office : 71 Lombard Street, London, E.C.3 
Colonial & Foreign Department: 80 Gracechurch Street, E.C.3 


Trustee Department : 39 Threadneedle Street, E.C.2 



































ARCLAYS BANK 


LIMITED. 
Head Office - - 54, Lombard Street, London, E.C.3, 


and over 2,100 Branches in England and Wales, and Agents and 
Correspondents in ail the principal towns throughout the World. 


FREDERICK CRAUFURD GOODENOUGH, Esq., Chairman. 
Sm HERBERT HAMBLING, Bart., Deputy-Chairman. 
WILLIAM FAVILL TUKE, Esa., Vice-Chairman. 
GENERAL MANAGERS: 
EDWIN FISHER. HENRY THOMAS MITCHELL. 
FoREIGN GENERAL MANAGER: WALTER OSBORNE STEVENSON. 


Authorised Capital .- «-. «- -- £20,000,000 
Issued and Paid-up Capital... _— -  £15,858,217 
Reserve Fund... «- -- -+ «+ £10,250,000 
Deposits, etc. (31st Dec., 1930) __ --- . £349,273,283 
EXECU1ORSHIPS AND TRUSTEESHIPS UNDERTAKEN. 
EVERY DESCRIPTION OF BRITISH AND FOREIGN BANKING BUSINESS TRANSACTED. 























CHIEF FOREIGN BRANCH: 168, Fenchurch Street, London, E.C.3. 


WEST END (LONDON): | LIVERPOOL: BRADFORD: | MANCHESTER: | BIRMINGHAM: 
1, Pall Mall East, S.W.1 | 45, Castle Street. | 13, Market Street. | 94, Portland Street. | 63, Colmore Row. 
” Affiliated Banks : 
BARCLAYS BANK (DOMINION, COLONIAL AND OVERSEAS). 
Head Office : 54, LOMBARD STREET, LONDON, E.C.3. 
BARCLAYS BANK (CANADA) MONTREAL and TORONTO. 
BARCLAYS BANK (FRANCE), LIMITED. ; 
Chief Office: Paris. Branches in France and Algeria. 
BARCLAYS BANK S.A.I.: ROME AND GENOA. 
THE BRITISH i soa ial 
| Head Office: EDINBURGW. 194 Branches in Scotland. 
| THE UNION BANK OF MANCHESTER LIMITED. - 
Head Office: MANCHESTER. 165 Branches in Lancashire, Cheshire and the West Riding of Yorkshire. 
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The home index for December was the best of the year, 
largely owing to the placing of two large London contracts 
as part of the national scheme. The following average 
figures of electricity production are based on the index 
numbers which are regularly published in the monthly 
supplement to the Economist :—- 


INDEX OF PRODUCTION OF ELECTRICITY.*® 


(Monthly average, 1923-24 = 100.) 

















| Sa a | 
| awd. | 22.2122 22] 2 | eee | 3 
g3ig | 22325) Gi,42| 2 | gbes| £2, 
Dete, | S258 | RSlES) FS355 |) 8 | 4848) Ee 
maee> | GLS"=s) S23 32 = | j meow 
o> Sez 4/8 35 a EA aes 
= ~Eexn = Se | ~ — | L 
| l 
Monthly | | | 
Average. | | | | 
1924..../ ae | 122 111 } 132 112 102 
1925...) 121 124 130 =|) «(151 12606«| (111 
1926 .. 119 100 138 | 162 134 | 120 
1927....| 146 143 158 210 163 | 139 
1928 .... | 156} 150 177 237 190 | 147 
1929 ... 171s} 164 | 211 260 196) 6] 160 
1930... | 167 | 152 | 216 235 215 | 156 
} { 


* Prepared by the economic and statistical department of the British 
Plectrical and Allied Manufacturers’ Assoc:at on. 





Motor Vehicle Manufacture.—An encouraging develop- 
ment has been the increasing tendency to the purchase of 
British cars for the home market, but the export trade has 
been disappointing, though the growing popularity abroad 
of baby cars is a hopeful sign. Exports of touring cars 
amounted to only 19,226, against 23,891 in 1929, and exports 
of chassis fell from 15,484 to 7,041, Australia having taken 
over 6,000 fewer. The commercial section was more success- 
ful and increased its exports from 2,636 in 1929 to 3,486 in 
1930. The motor-eyecle industry had a_ difficult year, 
especially in foreign markets. 


Marine Engineering.—In spite of a decrease in tonnage 
constructed, the output of marine engineering shops in 
1930 was slightly greater than in 1929. Interest in the 
question of the utilisation of high pressure steam continues 
very keen. 


BUILDING TRADES. 


The building industry has suffered a 2} per cent. reduc- 
tion on the wage rates for all trades during the past year. 
This was the outcome of the pre-arranged wages agree- 
ment between employers and operatives, and was effected 
without giving rise to any serious trouble. Unemployment 
during 1930 has slightly increased, the percentage of unem- 
ployed throughout the industry being 16.3, as compared 
with 12.99 at the close of 1929. In London-—almost, if not 
quite, alone extensive building activity has continued 
during the vear. The unemployment is most manifest in the 
large industrial centres of the United Kingdom, and the 
slackness in the building trade in these is due to general 
trade conditions. 

For the past ten years housing has occupied the premicr 
position in all building undertakings, and 1930 has been no 
exception to this rule. The returns of plans passed by local 
authorities show that housing has represented 63 per cent. 
of the total of building work approved during the year. 
This preponderance of housing over general building, in- 
evitable although it may be under present conditions, cannot 
be regarded as a healthy state of affairs. When the Esti- 
mates were laid before the House of Commons at the 
beginning of the financial year 1930-31, the general housing 
position up to that time was that there had been completed 
since the Armistice in connection with State-aided schemes 
939,000 houses. Private building of houses without assist- 
ance of any kind accounted for 520,000 houses; so that since 
the war the total number of houses actually completed in 
England and Wales amounted to 1,459,000. The total ex- 
penditure by the Government since the war to cope with the 
housing problem was £85,000,000—to which must be added 
the £4,950,000 provided for the current financial year. In 
many parts of the country, particularly on the outskirts of 
London, the supply of houses of higher value appears to 
have caught up with the demand: but the demand for 
working-class houses shows little sign of falling off. 

During the International Builders’ Congress the principle 
of rationalisation was discussed in all its bearings. As the 
result of the trend in this direction, considerable advance is 
being made by contractors in this country, as well as on the 
Continent, in the standardisation of building units, and the 
increased mechanisation of processes. A system of team 
work affecting all concerned on the job is introduced, which 
brings about a greater efficiency, and must inevitably result 


in the speeding up of the work.—Chamber of Commerce 
Journal. 
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SOAP AND GLYCERINE. 


As will be seen from the table below, the total eXports of 
soap for 1930 show a fairly considerable decline over. 


euelgps , the 
previous year, especially in hard and laundry soaps. Un 
fortunately there is no corresponding decline in imports 


which, on the contrary, continued to increase. The import 
‘, 


however, are not large compared with the large eXport or 
with the home market. It is difficult to say precisely what 
the home consumption is, and it may not come up to the 
export figure. If it does, then the average consumption of 
soap per head of the population in this country, assum 
population of 50,000,000, amounts to 3.36 Ibs. 
which is undoubtedly on the lower side. 


ing a 
per annum. 


In ANY Case it js 
evident that the home manufacturers have the lion’s shar 
Ss snare 


of the home market, but it is only by constant effort and 
ceaseless vigilance that they do so, and foreign competition 
becomes more and more severe both at home and abroad 

















IMPORTS. 
Quantities cwts.). Values (£), 
1928. | 1929. | 1930. 1928. 1929. , 1930 
| } ‘ 

a i Cee penned, inane 
eee | 34,304) 47,911 | 55,595 | 43,571 | 68,481 ¢ 
Hard, bars or | | a) se 

tablets ............ | 131,175 | 141,925 | 196,813 | 261,874 | 313,896 | 389,987 
Abrasive ............ | 11,867 | 16,738 | 11,627 1,704 | 18,964! 13,316 
Toilet and shaving 75,993 63,300 55,826 | 302,560 | 252,414 | 202,857 
ibe | 28,070 | 30,850 | 27,553 | 51,878 | 57,586 | 45.495 

Total ...... | 281,409 | 300,724 | 347,416 | 697,087 | 709,341 | 716,222 
EXPORTS. 
aa aa scant aia oe ” - . SOT ae Bete eee eect — ' 
es 40,263 | 38,811 33,859 61,956 | 50,661 | 41,209 
Hard, bars or 

SN 1,445,407 |1,319,186 1,101,510 |2,778,697 2,470,505 1,959,705 
INO <ccsvecknase 28,610 28,933 27,940 70,881 | 72,867 64,001 
Toilet and shaving | 83,904 | 89,324 | 72,517 | 713,591 | 755,642 | 564,926 
EE sesciatunceeaes 39,948 | 37,322 | 33,203 | 175,099 | 161,446 | 123,454 

ae 1,638,132 /1,513,576 1,269,009 |3,798,224 |3,511,121 2,753,295 
Candles ........00.. 126,226 | 107,748 | 95,929 | 306,202 | 291,267 | 236,469 
{ | 














One bright feature in the soap trade is the success of the 
home manufacturers in maintaining their position in regard 
to toilet soaps. A short time ago there was an invasion ot 
the home market by cheap foreign toilet soaps, but this was 
quickly countered by some of the leading English makers, 
with the result that the imports of foreign toilet soaps have 
declined. From the technical point of view research in 
many directions is being steadily pursued, but without any 
outstanding results. In fact, British research in the soap 
and allied trades, as carried out by the largest concern in 
the country, has not been distinguished by any very brillant 
successes, and such improvements as have been made have 
been largely of foreign origin. 

In regard to glycerine, there is little to report. The 
market has remained in the same dull and quiescent condi- 
tion reported for the previous year, and, despite the almost 
desperate attempts to find fresh uses and markets, there 
has been little if any recovery. Ethylene glycol, which at 
one time appeared to threaten the very existence of the 
glycerine trade, has not proved so formidable as was at one 
time anticipated ; but it has now been tried in various forms 
as a soap constituent, for example, ethanolamines and 
glycol ethers. The use of these ethers, as polyglycol or 
otherwise, is now commercially possible, and hard, sott 
transparent or liquid soaps can be made therewith, having 
very good cleansing properties and unobjectionable odours 
lt is possible they may be suitable also for toilet soaps 
experiments have shown that they are indeed superior Te 
some toilet soaps in that they do not extract fat from te 
skin. 

It is doubtful, however, if these or any other synthesised 
materials can be looked upon as constituting a serious pours 
of cheaper material for the soapmaker, and the usual oi! 
and fats will remain as the chief ingredients of his fat charge 


as they always have been. There may be changes !rom yer 


° ° . . . ils ana 
to time in the relative importance of the different _s 
fats, from the soapmaker’s point of view, but this does P 
affect the main position. 
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The BRITISH OVERSEAS BANK 


LIMITED 


CAPITAL AUTHORISED {/5,000,000 ISSUED AND PAID up {2,000,000 
RESERVE FUND { 225,000 





PITS HROUGH its world-wide connections and agencies 
the Bank is able to offer to its clients at home and 








4 abroad exceptional facilities in foreign exchange and 
in the financing of every form of foreign trade, and also to 
provide up-to-date credit reports and information as to inter- 
national business conditions, Correspondence invited. 


33, GRACECHURCH STREET, Lombard Court, LONDON, E.C. 3 


TELEGRAPHIC ADDRESS 
Inland: “Saxesrevo, Wire, LONDON” Foreign: “SaEsRBVO, LONDON” 
TELEPHONE No, ROYAL 7III 


Affiliated Institution in Poland: AnGio-Po.isu Bank, Limitgp, Warsaw 
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ASASASASASASASASASASASASASASASASASAS 
Registered with unlimited liability, 1885 
(Established before 1600) (Established 1809) 


Glyn, Mills & on 


CHILD & CO. and HOLT & CO.7 . 
Army and - Force Agents, Navy and Prize Agents. 





Capital . ° > > - - - £1,060,000 
Reserve Fund . . - - - - . 530,000 
Current and Deposit Accounts - - . - 39,535,509 
Cash in Hand and at Bank of England - ° © 7,157,643 
Money at Call and Short Notice - - - - 8,153,400 
Investments * - - ° - - - 6,638,253 
Advances, etc. - - - - - - - 15,593,356 
Balances with, and Cheques in course of Collection on, othes 

Banks in ‘the United Kingdom : - - 1,567,753 


31st December, 1930 





42, GRACECHURCH STREET, E.C.3 


(Temporary Head Office during rebuilding of 67 Lombard Street, E.C. }. 
Managing Partners : 
LORD WOLVERTON. 
LAURENCE CURRIE. 
ORD HILLINGDON. 


Ge 1 The H SIR H. A. LAWRENCE, G.C.B. 
Bagadier-General A. MAXWELL. CB. C.MLG, D.S.O. 
ERIC GORE BROWNE, AY ! 


Oo 
FREDERICK WILLIAM FANE. 
MARTIN senate VESEY H 


Childs Branch 
FREDERICK WILLIAM FANE. 
SYDNEY ALEXANDER. PONSONBY. 
NEVILLE RANDALL. 
- KIRKLAND HOUSE, WHITEHALL, S.W.1 
Pa 
MARTIN DRUMMOND VESEY HOLT. 
ARTHUR VAVASOUR BARBER 


Holts Branch 





The Bank conducts every description of Banking Business, both British and Foreign. 
Leters of Credit issued. Home and Foreign Credits established. Executorships and Trusteeships undertaken. 
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VII.—TEXTILES. 
THE COTTON TRADE. 





} 
d 
dom. 


Imports 


























4 Exports Prices Unem- Average 
= = of Raa tine ees Middling ploy- Earnings 
re Cotton rom iat tinalie American. ment. per Week. 
Thonsind Million Million Sq. Per Lb, Per Weck, 
Centals Lbs Yds, d. °o 8 
1913 19,17 210-1 °7,087-5§ 7-27 1-72 2 5 
1923 12,919 145-0 4$,140-2 16-27 16-9 a35 1lj 
1924 15,777 162-1 4,444-0 16-87 13-7 a3? 53 
1925 18,912 159-5 4,433-7 12-72 8-3 a36 11h 
1926 17,371 168-5 3,834-3 9-30 18-0 a34 10 
192 15,483 290-4 4,116-9 9-38 9-( a35 ; 
1928 15,076 169-2 3,566 -5 10-95 12.0 a34 6] 
| 
1929.) 1930. 1929. 1930. 1929. | 1930 1929+ 1930+ 192S]1930 1929. | 1930 
| | i 
Jan, 2,409,1,720 16-9 13-1 379-3! 313:210-59 9-42 11-3)20-036 7333 7 
Feb. 1,284) 1,24) 13-7) 12-2 326-2) 299-5 10-28) 8-77,11- =|24 236 2332 6 
Mar. 1,440) 914 13-5, 12 7 334-0} 281-311-011) 8-2811-5)27-136 5$/31 94 
Aprii 1, 183) 758 13-1, 11-5 349-4 217-010-80 8-40 13-7)30-7,36 109/32 3 
May 1,146! 1.019 16-0 12-4 321-5 218-1 9-95) &-5114-0/39-137 3431 1 
June 759) 626 12-3) 10-7 223-9) 158-710-26 8-43 13-7/41-535 11330 6% 
July 677} 410 15-0) 10-4 355-4) 197-4 10-14; 7-57 14-4/44-7 36 9 29 &% 
Aug. 661) 490 15-3 10-2 321-3) 168-0 10-55 7-29 14°8'45-737 8330 0 
Sept. 642! 574 10-2) 9-1 237-5) 142-7 10-66) 6-50 12-6)43-734 8329 3 
Oct 1,311) 1,0c6 13-5! 11-7 265-8) 150-3. 10-41; 5-70 112-241-335 13/31 34 
Nov, 17915 1,364 12-5' 11-0 254-0 130-3 9°65, 6°1413-340-334 94/31 44 
Dec. 1,958)1,913 14-5) 11-7 273-5, 130-2 9-67, 5°7514-447-434 6731 38 
Dotal 1538412101 166-6 136-7 3671-6 2406-7 10-33) 7°60 13 237-136 1 31 23 
} 
® Million linear yards. a End of year. 


3 Trade Union hgure; other figures are Unemployment Insurance returns, 
1930 for cotton spinners and manufacturers in 


Lancashire was a disast in which output varied 
between of tull capacity. There were 


The year 
rous period, 


5) and 65 per cent. 


tnany reasons for the continuance of the depression, but 
outstanding events during the vear were the fall in raw 
ton prices and the decline in the price of silver. 
Cloth manufacturers experienced the worst year since 


the depression began in 1920. Demand from abroad was on 


a smaller scale than ever, and a number of employers 
closed their sheds for an indefinite period. The wretched 
state of affairs is reflected in the falling off in export 


trade, the shipments of cloth in square yards being 34 per 
cent. smaller than in 1929. There was a remarkable decline 
in the exports of India of 43 per cent. A feature of interest, 
however, was the increased activity for Hong Kong im 
poplins and similar goods, and some substantial contracts 
arranged. Japanese competition in the Far East, how- 
tends to increase. There was no general activity for 
kevpt and the Near East. Operations for South America 
were patchy. As an outlet for Lancashire goods the West 
Coast of Atrica tended to improve, but latterly business has 
been checked by the poor prices ruling for agriclutural pro 
duce. The offtake for Canada and New Zealand kept up 
tairly well, but the untavourable developments in reer 
checked business. The home demand for cotton fabrics did 
not give much satistaction, and less favourable results were 
reported by producers of artificial silk. Distributors were 
severely hit by the falling tendency of prices. The following 
is a Comparative table of cloth shipments from the United 


Kingdom: 


were 


ever, 


| ir VarGs £ 
1913 075,252 ) 175,855 
1924 3.965.195 107,298,462 
1923 3,169,851 23.265 
1939 2.4 4494 ¢ l 
It was a deplorable vear for spinners of varn. The owners 
ot more mills were compelled to close down for an indefinite 
period. In other factories there was a tendenev for short 
tine to increase, and the avera 


ge output was smaller than 
the slump began in 1920. It was 
mpossible during the vear for spinners of Egyptian yarns 
to obtain any rehet, and many mills during the last 
iew months have worked only alternate weeks. As a result 
of the limited demand there increased internal com- 
petition, while the demand for yarns suitable for shipment 
abroad was disappointing, and exports show a decline of 


wt any period since 


was 


IS per cent. a with 1929. Firms engaged in the 
Egyptian spinning branch made an attempt to rationalise 


that section, but “the proposals did not receive adequate 


A scheme 


support on similar lines is now being considered 
hy spinners in the American section. For this to be put 
nto operation, however, compulsory powers will be 
recessarv. 

The tollowing is a comparative table of varn exports 
tron the United Kingdom for 1913 and the last. three 
vears i= 

Lb. ¢ 
Se Bi senkssassdepvekenssaente 219.099. 090 15.096.29] 
EER eee Remar er 169,206.90 22,565,494 
1923 166,636,700 20,753,279 
1930 


136,710,100 14,455,407 
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The following table gives cotton and yarn | 


Trices for the 
year :— 


American Yarns. 
‘otton Cotton F J > 
1929 Middling - Fair Egyptia 
American. | 32's 40's | “Akellaridis | Yar 
| | ‘Twist, Weft. Egyptian, pias 
’ 7 - 
d, di. | d 
January 8......... 9-42 133 14: 14. 
February 3 8-77 13} 13} 13-9 22 
March 5............ 8-28 12} 13 13-75 a1 
A | ee 8-80 12% 13} 14-25 91 
| | peanieiion: 8-51 | 12 12} 14-0 >) 
Jur . ‘ 97 
~ 5e nae 8°43 12} 123 13-30 TF 
SS Ss 7-57 1l4 12 12-10 a 
August 6 ......... 7-29 11! 11g 12-15 2 
September 3 6-50 10; ll} | 10-35 19 
October 1 ....... 5-70 | 19 104 75 | ie 
November 5.0...) 6°14 10 104 9-90 ; 
December 3 ..... 5-75 | 93 10 8-75 | In 
December 31 ..... | 53s 9} 9 7-70 is: 





The relation between yarn and cloth prices i 


s indicated 
below : 


| 


American Egyptian 36 in Shirt 





























Begin- Yarn. Yarn, ' 75 var “\ iw 373 v ards 
ning of 32's Twist. | 60's Twist. | 19 by 19, 16 by 15. 
Per Lb Per Lb 32's ani 40s 83 ibs. 
1 
{ | l ; a Oe pence 5 a 
1928 192911930 1928 1929)1930, 1928 | 1929 | 1930 | 1928 | 19 
| | { | ‘ 
. d.} d, | d. ia d.| a.ts ile ats. d.ys s 
Jan. ... | 15$) 153) 13]. 27] 28 | 233.28 028 6/26 6.14 0.18 1 
Fet 1 15 | 153) 13, 26%) 27 | 22327 328 0 126 0 13 7813 9312 
Mar | 153, 16 | 124. 28 | 268 214,28 028 1325 0/14 0 1310812 ¢ 
April 164, 16 | 128; 303; 27 | 214,28 628 6 (2410314 3.16 
May 17 | 15 | 123] 32 | 253; 22 129 6/27 73:24 6 14 9/13 4 
June... | 17 | 35 | 12g) 38) 254, 214.27 927 9 24 3413 4h 13 4) 
July | 173' 15 | 114 304 25$ 20/130 02 9 23 14913 4 ' 
Au. 163) 154 114. 29 | 2 20 29 028 O 23 0 14 13 6 4 
Sept l¢ 16 | 103, 29 27 | 19 |28 928 9 122 6114 13131 
Oct. 16 | 153! 10 | 28); 253; 18 |28 328 0 21 9°13 9.13 & 
Nov.... | 152, 149) 10 | 28 | 24}! 18 |28 3.27 0 '!21 2113 9 13 3 i 
Dec. ... | 16° 14}) 92 283 24 | 17328 926 9.20 9114 13 
Ent! of | 
lie 163; 13 9 28 | 233) 16 (28 6126 6 20 0/14 13 0/1 
WOOLLEN AND WORSTED TRADES. 
Impo: s. | Exrorts. [ne n 
7 | | Pri e ol - , (Ministr 
nited <heets Tabour 
Kingdom. Waoe ment | Figures 
Sheep's & | Woollen ~ orsted per Lb, IC w oom 7 We t 
~seeage lissues Vissues, | ht ae Trade 
Wool, | - Sled per Week 
| Thou. Phou. Sq. | Th =. Sq. | | 
Centals, Yiis Yes. 8. d. 
1912 21,743 105, 4840 62,4904 . = : eve 
1923. | 7,392 | 148,556 62,935 47 | 75 iy 
1924 | 7,650 | 164,752 56,432 5 | 6-9 4 
1925 } 7,291 130,295 47,206 4 3th 14-6 t ¢ 
1926 | 8,157 | 120.432 | 43.136 3.9 | 169 | 41 4 
1927 |} 8,220 130,914 34,959 311) |} 9 » | 41 64 
1928 7,793 128,339 42,111 3 105 ll ‘ } 41 03 
GORE, Ieee, Sis, eal, SAN nN SA a ORIN, Ve 
| om 1°39.) ao 1930 1929.| 1630.) 1929. 1930. j1929'1930 1929 | 13 
| | ' | | 
| | } | | a 
Jan. | 1,027} 954! 12,425} 9,695! 6,138! 4.30413 8 [2 2 |15-1!20- 3964/39 
Heb. | 1,004) 819, 9,949} 8,882) 4,599; 4,167|5 7 12 2 |L3-2/2)-159 9738 1 
Mar. | 845) 1,006) 8,499] 6,995) 3.562) 2,84913 6 2 0 )11-221-914 39 
April! 1,186) ‘856! 6,667! 5,000! 2. aF6| 1.986) 5 2 og't0-8'21-3.41 10s 3s 
May 946, 903 7,048) 5,304 3.038) 2,626/3 5 [2 3 jLL-Si2B-Si41 97357 5, 
June | 703) 711) 7,168) 4,897) 3, 43 1,434)3 5 2 3 j14:1)44:541 37 
July 390! 492) 12.065) 7,:31 5,476 2,885'3 5 '2 3 115-826-134 38 3, 
Aug. | S25; 390) 12,054) 7,994) 5,035; 3055/3 2,2 1 115-026-434 A | 
Sept. | sl, 256) 8,20] 6,843. 3.01), 2,750,3 2 |2 11 [14-726-441 5 37 8! 
Oct. | 220! 292! 7.97 6.175. 3.1 2536/2 4'110 15 24:94 +4 38 4 
Nov. | 487 403 7: 5,24 3,025'2 8 }1 10 |15:025-14 i 37 ‘ 
Dec. | 779! 752! 7.833) 4, 21 2.6042 9 11 10 114-827-7409 ej ‘ 
= }-— ———— . 
Total, 8, 136] 7.834 108185] 79, 0 2/472 1347 113 232 0413-924-04 38 8 





® Queensland scoured, super combing. ¢ 





End of year. a Thonsand linear yarcs 


In addition to the adverse trade conditions throughout 
the world, there have been difficulties peculiar to the 
trade which accentuated its problems. Wool 
have fallen to a greater extent than commodity prices gen: 
rally, 
for tops at Bradford were considered to be on a reasonab' 
basis, 


woo! 
have value 
and although at the beginning of the year quotatio: 


they have in the meantime shown a decline ranging 


from 25 per cent. in merinos to 40 per cent. in the lowe 


crossbreds. The prevailing policy in all sections of the i- 
dustry of keeping stocks as light as possible has modified th: 
losses, but they were the more serious because they followe: 


upon the adverse results of preceding years. Any hopes ”! 


improvement were shattered by the prolonged wages ('- 
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pe 
dispute. Economies were effected in every possible way. Staffs 
were reduced, salaries revised, the woolcombing tariff was 


lowered, and local taxation was relieved by the operation of 
the Derating Act; but the members of the various trade 
unions concerned strongly resisted a substantial cut tn 
wages. Although in some districts varying terms were 
apranged for the continuance of work, there was a fairly 
veneral stoppage. When the strike collapsed, the industry 
Was 
rates of reduction were made in accordance with local cir- 
eymstances, but the majority of firms came into line with 
the Macmillan Award. Although there was no evidence of 
anv notable transfer of business to the Continent in conse- 
quence of the strike, heavy losses were sustained through the 
stoppage of machinery and the general dislocation of trade. 


The Influence of Tariffs.--As a result of wage reductions 
and other economies, the cost of production in the United 
Kingdom was brought appreciably nearer to the Con- 
tinental standard and from that point of view the industry 
was put in a more favourable position for competing with 

reign producers in home and overseas markets. There 
emained, however, the important iniluence of tariffs. The 
financial position of the Commonwealth of Australia caused 
an unexpected increase in tariffs and restrietions on imports 
which involved a further curtailment of shipments of woo! 
textiles from the United Kingdom to that market, and this 
was followed by the adoption of higher tariffs in the United 
Then the Canadian tariff barrier was raised, and 
although this caused a temporary spurt of activity to get 
goods through under the old rates, the ultimate effect must 
he to curtail business in one of our best overseas markets. 


Raw Material For the wool crower it has 
been a disastrous vear. Wool values fell below the cost ot 
production at all the sources of supply, and heavy losses 
had to be faced. During the season 1929-30 the Australian 
clip realised in round figures £34,000,000 in) comparison 
with £57,000,000 in the previous season, while the New 
Zealand clip made £5,000,000 (excluding the unsold balance 
at the end of the season) as compared with £12,000 000. 
The monetary receipts for the 1920-31 season will show a 
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and may be 
Scotland and 


Dominion of New Zealand are 


eft without any general wages agreement, and varying | 
eo Lan) ’ . 








j equipment 





further drastic reduction. The position Was so serious that 
conterences of growers and brokers were held in Australia, 
south Africa, and New Zealand in February to consider 
Wiiat he 
lniiediate resiit was the extension of the selling season in 
Vustratia There however, an 
Vp) the end of March, but a turther 
he middle of the vear, and in the last 
quarter prices reached the lowest point since the pre-war 


} ] } ' pm 
steps Might taken to stabilise values. The only 


to the middle of July. Was, 
Wp 


| turn in values at 
decline set 


in atter t 


sulup year ot T9008. A remarkable feature of the vear was 


the manner in which an abundant production of merino 


wool was taken off the marke ibs Inspite ot adverse trading 
conditions throughout the world. There are two main 
factors Which have put merino. ino a more tavourable 
position than crossbreds. Low values have a natural 


tendency qualities to be used, whilst the 
favour of the fine, 
In December 
. Whereas less than 
he natd for 40°s pre- 


to cause the finer 


trend ot tashton has been deiimitely in 


oa ; ; 
sott-handli vy tabrics made from merino wools, 


4s tops changed hands at; wins 22d. 


avo more than that track te 


Kine and 


two vears 


pared, medi cds Were comparatively 


newler ted, and in the later 1 mth. ot the vear, when cross- 
bred prices were Slumping. merinos decline d very gradually. 
In fact, the trend of demand was so marked that some 
firms were taking steps to change over their) machinery 


from Crossbre tap abe 


Pinos 


The follow ia table show. the prices ot tops on the lites 
given :— 
AVERAE | ! 
Dec.2. 
[ i May, | 29, 1h ) 1930, 
1908. | 1914 : } 19 j i t Jun 
1914 
| ( | | 
j i a. 
y ’ 223 33 v4 4 344 1 | 76 
64's: | 214 ; s] 47h 31 22 | 6s 
r 38 ‘ 204 ! 314 i 4 $54 ] 44 
58's . d 203 263 bt 2 ] wf 
Ro’, msbred ] ; 43 45 25 153 of 
50's : i 143 3 + 4 29 2] 124 60 
45's cards lo} ] 54 5 24 18} 10! 5? 
40's prepared 8 ) 44 } 24 1s U 








CONQUISTADORES! 
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G. To-day, a great and growing 
volume of overseas trade is trans- 
acted annually by the Republics of 
the New World, and unrivalled facili- 
ties for every description of modern 
banking business are afforded by 


THE ANGLO-SOUTH 
AMERICAN BANK LTD 


117 OLD BROAD ST,LONDON ,EC2 

















66 


THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1930. 





Feb. 14, 





The following table shows the trend of prices for certain 
qualities of varns :— 


AVERAGKHK PRICES OF YARNS. 




















| | Dec 22, 
Per Lb } July, ¢ Dee. 27, | Dec, 23, | Dec. 22, eS 
™ | 1914. | 1928. | 1929. | 1930. | joy 
| , 
| | | 1914 
| ad. | sed. |] a. d. 8. a. 
Fe CRRA iav13 130 1 2 77 
©1/60's botany (70's, 80's)............ |; 8 1g) 14 6 | ll 9 9 4%) 115 
2/16's worsted, med. (44'scard)... | 1 8 2 5¢/ 2 1s 1 3} 76 
2/24's worsted, low (40'scrossbred) | 1 8 | 2 #7 se 1 43 2 
2/32's worsted, med. (46's 48's) ... 20: | 2 @ Te 1 7% &9 
2; 40's (56's Super)...... 2 104 41; 3.3 2 3 7 
2,48's botany (64's) ................. > = >. i oan 3 1 92 
2/60's botany (super 70's) ......... 3.5 6 9 | § $ 4 0 1lf 
Yarns generally are below the pre-war level. So far as 


can be judged, comparable qualities of plain cloth are a 
little dearer than in July, 1914, while the Ministry of 
Labour estimates that the cost of clothing as purchased by 
the working classes is still double the pre-war level.— 
Extracted from the Annual Review of the Weekly Wool 
Chart, Bradford. 


THE RAYON INDUSTRY. 


While in many respects the year 1930 was an un- 
fortunate period for rayon, the industry certainly 
did not fare as badly as the older textile trades, 
and progress made from a_ technical standpoint has 
heen exeedingly important. The most interesting 
feature has been the general improvement in rayon 


fabrics, largely resulting from the lowering of the prices of 
the higher-quality yarns. This process ot continual price 
reduction has made matters hard for the consuming indus- 
tries, whose stocks have continuously depreciated. It has 
also increased the difficulties of the smaller rayon producers, 
and no fewer than seven of these have gone into liquidation 
or closed their factories indefinitely through lack of cash 
resources. The elimination of the weaker element on the 
yarn-producing side is probably in the best interests of the 
industry. Those remaining will doubtless reap the advant- 
oge of a more rational state of affairs in the market, though 
during the year the liquidation of stocks held by factories 
whose plants have been closed down at very low prices has 
proved a menace. When consumption figures for the whole 
year are available, they are certain to show a marked decline 
compared with the previous year. Apart from the first 
quarter, however, when there was a lack of buying on ac- 
count of uncertainty about the duties, production has never 
seriously exceeded demand. The fact that there have been 
fewer firms in the market has probably helped to keep pro- 
duction and consumption more in line with each other. 
During the summer months consumption reached a high 
level on the home account, but the general trade depression 
seriously affected business during the later months of the 
year. The export trade in cotton and rayon mixture fabrics 
has shown a further serious decline, due in the main to the 
general trade depression and low level of commodity prices 
throughout the world, and particularly to such factors as 
the Australian financial crisis, which diminished one of the 
largest markets for high-quality fabrics. There is no doubt 
that Japanese all-rayon fabrics, which are being turned out 


at very low prices, are displacing our trade in mixture goods 
in the East. 














Very substantial development has taken place with fine 
filament viscose yarns, and these are now obtainable 
prices lower than the prices of standard yarns a year ; 
This means that fine filament yarns are displacing the 
standard types for a great many purposes, and largely ac- 
counts for the improvement in quality referred to above 
The leading firm is probably doing a larger percentage J 
the total trade than it has done for several years, and the 
remaining viscose companies are having to concentrate tore 
and more on special qualities to keep running. Thongh 
prices have been vastly lowered, considerable progress has 
heen made in the reduction of costs, which will tend to make 
the cut in profit margins less severe. The demand for acetate 
yarns was at a high level during the busiest period of the 
year, but for the last four months the leading producers by 
this process have found demand at a very low level, Ty 
what extent this is but a temporary phase is difficult to tel] 
as is also the extent to which fine filament viscose is displac- 
ing acetate. With regard to the current year, we cannot 
anticipate any sudden spurt in rayon demand, but, taking 
a long view, with rayon at lower prices and a higher 
standard of quality, we can only look forward to the future 
with optimism, and the number of new ways in which rayon 
is gradually permanently establishing itself in the textile 
trades is steadily growing. 


at 
ar ago. 


LINEN TRADE. 


There was a further slight fall in the average price of 
imported flax for last year, the figure being about £81} per 
ton, as against £914 in 1929 and £99} in 1928. The price 
nevertheless, contrasted very unfavourably with the £5) 
which was about the average figure for the three or four 
years prior to the war. Considering the heavy handicap o! 
this still excessive price for the raw material, overseas trade, 
which is shown below, was not so bad as might reasonable 
have been feared : - 


Exports AND Imr1ORTS OF LINEN MANUFACTURES. 
(Not including Yarns.) 





| 1913. | 1926. | 1927. | 1928. | 1929 | 193 


ExrortTs— | | | ! - oe 
Piece Thous. sq. yds.+ 193,681+; 75,282 | 73,911 | 66,134 | 71,549 | 61,451 
goods Thous.£ | 5,969 | 5,495 | 5,213 | 4,965 4,986 | 3,985 
Handker- Thous. dozs. | « | 4,098 5,051 | 4,569 | 5,045 | 3,481 
chiefs! Thous. £ | § 970 | 1,060 962 943 649 
Finished Thous. cwte. | 24 | 23) 22 | 22 | 21 } 18 
thread Thous, £ 350 | 792 637 642 | 604 ‘ 495 
Damask table linen Thous. £ | ‘ 1,338 | 1,464 | 1,346 | 1,309 1,08 
All other goods... Thous. £ 1.929 | 1,424 | 1,427 | 1,375 | 1,398 | 1,238 
a Thous.£ | 8,248 |10,019 | 9,801 | 9,290 | 9,240 | 7.445 
IMPORTS— | , i 
ee Thous.€ | 1,194 | 1,099 | 1,174 | 1,007 | 1,101) 908 
Re-exporte......... | 74) 112 | 122; 198 141 6 


€ 
Thous. ¢ | 
scakien £ 1,120 | 987 | 1,052 | 





; ; : 
t Linen-lace, and embro fery has 


* Not recorded. + Linear yards in 1913. hes 


been added to imports in 1920 and after, § Included in“ All Other Goods. 
in the piece. 


The fall in value of exports for the year was £1,¢95,0 
of which £1,003,000 was accounted for by piece go00Gs, 
£294,000 by handkerchiefs, £109,000 by thread, £229,000 by 
table linen and only £160,000 by “ all other goods.” Prader- 
are relieved at getting through a difficult year with no 
greater damage, and are looking forward confidently to 
marked revival in the current year, for during the latter 
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—__ 
vart of last year there was a heavy fall in the price of flax, 
that it is now selling around 5s. per stone, or 44d. per Ib., 
which 
present [ 
‘ore, bright. The chief aim of the trade is to be able to 
yete in price with cotton goods, tor the public would be 
only too glad to adhere to genuine British linen goods, 
nstead of being driven to buying cotton substitutes because 
é their decidedly lower prices. 


omy 


JUTE TRADE. 


For the jute trade this was the worst year for half a 
ontury. Once more stocks had to be written down, though 
the prices had already been regarded as low enough to pre- 
vent any further serious depreciation. There was a bountiful 
supply of jute grown in 1929 to furnish the greater part 
of requirements in 1930, and the crop proved to be 
10,500,000 bales. 
12,000,000 bales, one of the largest crops ever grown, and 
coming at a time when the wants of the world have greatly 
diminished. In the long chain of adverse circumstances, 
the extent of the raw material supply made buyers exercise 
great restraint during the second half of the year. From 
January to September the decline went on unchecked, best 
first marks falling trom £32 10s.to £10 and Daisee-2/3 from 
to £14, the 

No matter how cheaply 
spinners could not earn a profit. They had heavy deprecia- 


£26 lowest points for a great many 


years, raw jute was bought, 
tion on their stocks of old crop jute, and any new crop 
bought before September involved a ‘oss. Even when jute 
touched the very lowest of the vear, spinners were still 
using up stocks that cost a great many pounds per ton 
more. During the closing three months raw material value 
kept very much steadier at, say, about 20s. of an average 
over the lowest points in September. Yarns fell from 2s. 10d. 
in January for common cops to Is. 10d. in September, a 


drop of £14 per ton; since when, chiefly as the result of 


The growth of 1930 is expected to give | 


is well below, not only its pre-war value, but the | 
srice of its competitor cotton. Prospects are, there- | 





greatly curtailed production, spinners were enabled to raise 
the price and maintain it at 2s., though they were unable 
to employ more machinery. 

The almost entire absence of orders from the United States 
for linoleum hessians was seriously felt, 


and less of this 


fabric was bought than ever before. There was no oppor- 
tunity of supplying the River Plate with anything, as this 
market was overstocked with supplies of Calcutta hessians, 
and there was a similar situation in New York as regards 
all standard widths and weights. for home-trade 
orders there was surprisingly keen competition from the 
Continent. Over the first nine months of the year 10} oz. 
40 in. hessian fell from 31d. to 23d., and 8 oz. from 27d. to 
lid., since when prices have ruled a degree firmer, but the 
same difficulty in obtaining a moderate amount of orders 
has still remained. 


Even 


The course of events has been a matter of great anxiety, 
and concern is not vet lessened in regard to the Calcutta 
position, which has proved such a serious menace on account 
of production greatly in excess of the world’s reduced con 


sumption. Calcutta hessians in the course of the vear fell 








from 25s. 6d. to 17s. for 10 oz. 40 in., and from 20s. 6d. 
to 13s. 5d. for 8 oz. 40 in. Glasgow Herald. 
| | 
Quantity. | Value 
bp s ae ase ~--— | — = ——— * — 
| 1928. 1929 1930. | 1928 1929. | 1930. 
l ct 
| 
Jute yarn ... Thou. Ibs. | 59,573 57,952 35,886 1,343,089)1,316,012; 718,914 
Jute carpets and rugs | | | 
} x | | 
lhou. sq. yds, 746) 551) 305) 87,855} 63,252) 33,292 
Piece goo’s | | | | | 
Thou. sq. yds. | 192,265; 171,037} 109,860 3,430,156)2,979, 56 5/1,644,611 
Jute sacks and bags, | | | 
empty, new Thou, doz, | 2,222] 1,229] 1,194) 932,881] 561,289] 437,040 
Other sorts ... Thou « wie. | 271) 281) 245) 455,774) ae 317,793 
Total, jute manufac- | } | 
RUIN eicttccncceccncans sd | |4,906,666 4,068,790) 2,432,736 
! | ‘ | 
® Other than cordage, cables, ropes, and twine. 
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APPENDIX. 


(A) WHOLESALE PRICES OF COMMODITIES.—31 DECEMBER, 1925-1929; AND MONTHLY, 1930, 
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| Wheat. Flour. Barley. | Oats. | Maize. _ Rice. | Potatoes. | Beef, 
- -_ | oe 
| No.2 English = London | English | English | : a. ao ; ee 
| Northern) Gazette |Standard,! Gazette | Gazette pie wr No. 2 | Good | English Argentin 
|Manitoba.! Average. | Ex-Mill. | Average. Average, | “nded. Burtaa. | English. Sides. Hind 0: 
} | j L-Qrs 
| Per - | mei ‘Per —. wert oes | Per -- Per Cwt. | Per Ton. | Per 8 Lb”), r Lh. 
oe ie Sa. 2k 2: Pook: a: 3) ek. Se «2. £ s. cs 
End of 1925 ............ 66 0 | 12 5 | 51 0] 10 6 93 | 333] 15 6 | 6-25 | 5.67 | 3.9 
End of 1926 ............ 56 6 11 10 44 0 10 7 8 2 32 0 14 13; 6:50 | 4-83 4-00 
End of 1927 ............ 58 0 910 41 0 | ll 4 93 | 38 O 14 3 | 6-00 | 4-67 4-17 
End of 1928 ............ 49 3 9 6} 35 6} 10 2 811 | 42 3 13 9 | 6:00 | 5-33 4.17 
End of 1929 ............ 55 6 96 | 400) 8 8 7 0 | 31 0 12 6 | 3-75 5-67 5-17 
. dan. 1930...... 48 6 9 6 33 0! 8 5 611 | 27 0 ll 9 | 3:75 | 5.33 4-83 
Se 449 8 9 35 0 |} 71l 6 4 | 26 9 ll 9 | 3:25 | 5-59 4-83 
eee iia 49} 83 | 340; 710} 5 29 0 1l 6 | 3-25 | 6-00 4-83 
Apr. o, cess. 429/ 90|,36/; 79] 6 8 | 316] 12 0 | 3-50 | 5.99 4.25 
May |. ..... 499) 87] 350/73! 65 | 20] 12 0 | 3-00 5-33 | 4-99 
June, we... 39 0 | 86{]330;] 75 | 6 64 27 0 ll 9 | 3-00 5-67 5-00 
July, ee... 383! 83] 320/] 65! 60 | 27 6 1l 4 |} 6-00 : 5-83 5-83 
ea ies tie@seidgi@eiwvsi#ée3siga3 1 9 |; 5:50 | 4-83 5-08 
ae 309; 72{2826/; 87; 601 240 11 0 | 6-00 | 5-95 5-17 
_ aeporaaaetes 31 0 | 70 | 27 0 10 0 | 6 1 | 20 6 9 6 | 6:00 | 4-67 5-00 
ee a 28 3 6 5 25 6 8 8 5 8 | 19 9 8 9 6-00 | 4:75 4-17 
End of 1930 ............ 24 6 | 60 | 23 6 | S3is6se4ins 8 0 | 6-00 | 5-25 | 4-67 
CEREALS & MEAT (Con.) OTHER FOOD PRODUCTS. 
| } | 
Mutton. Bacon. Tea. Coffee. Cocoa. Sugar Cheese. Butter. ~ » 
| } } 
N.Z. : | Costa | -, | Refined 
| English | Frozen | ig | atai@® | Rica, | Trini. | Copnccy. | Granu- Pe PD on 
Wethers. Wethers.) we 2 200d to dad. | ised | lated, aise Saiieieinnas aoe 
| Wien, mec. | London. | 
} | j | | ' 
Per 8 Lb. Per 8 Lb.|Per Cwt.)) Per Lb. | Per Cwt.) Per Cwt.) Per Cwt.! Per Cwt.) Per Cwt.! Per Cwt. Per bon: 
S. s. a d. Bs. «ad. S. @. S. aes S a: 1-2; . t 
End of 1925............... 6:50 | 4-75 | 129 6} 20-50 | 172 6) 67 6 | 24 14! 28 73! 104 0/173 0. 48-00 
End of 1926............... 7-83 4-25 88 0 15-75 | 132 6! 7 0} 34 9 | 34 11, 94 0! 185 0; 45-50 
End of 1927............... | 6-67 4-75 | 79 6/|! 18-62 |177 0! 74 0! 31 31 29 9}! 101 0. 181 0! 42-50 
End of 1928............... 7-00 5-00 | 98 0} 17-50 160 0' 60 6 | 24 3 24 74105 0} 200 0j| 39-00 
End of 1929............... | 7-00 | 4-83 | 105 0}; 13-12 | 165 0| 62 6 | 22 3 | 22 9! 97 0| 180 0! 34-00 
—— te ee 7-00 5-18 | 109 0, 13-62 170 0! 62 0j 21 9 22 0! 97 0: 172 0} 33-50 
7)“ iypgpcueeeonneaiet 7-17 | 5-42 | 104 6! 13-50 162 6 6 O/} 21 6, 22 0; 97 0, 172 0! 34-00) 
RS ee asceiatencec 7:17 4-50 | 109 0} 16-50 | 162 6, 60 0! 21 6 | 22 0 | % 0/149 0 34-00 
Re il, acta cual 7:17 3:75 | 109 0, 15-00 | 155 0| 60 0. 21 6! 22 0| 97 O!} 137 0! 34:00 
ON agi asec. 7-67 3:83 | 96 0} 14-00 | 155 0} 56 6} 21 3! 21 9! 97 6 132 0) 33-50 
eh eee 7-83 3-83 | 101 0, 13:50 155 0! 56 6 | 22 0| 21 9 | 83 0| 146 0; 31-00 
DING ik dinitatisinacecs 7-33 3-67 | 88 O|| 12-37 | 145 0} 59 0; 21 0} 21 11] 83 O} 156 0, 29°37 
“Seance 7-00 3°67 | 94 O}| 15-50 | 142 6; 53 0 | 21 0} 21 13] 78 0! 144 0. 27-00 
EN ie. aie daccealan | 7-50 4-00 66 6 |] 17-12 | 142 6| 54 0] 19 0/19 3 77 6! 146 0, 26-50 
SO | 6:33 | 3-92 73 0} 15-12 | 140 0; 52 0} 20 9 | 20 9 76 0j 150 0; 26-00 
MI iss cians ahis 7:17 3:92 72 0|| 14-62 | 130 0] 48 0] 19 6 | 19 3! 75 0| 130 0} 26:0 
End of 1980 ............ 6-83 | 3:92 | 61 6] 14-25 | 122 6! 49 6 | 20 6 | 19 6! 7% O| 142 0} 25-50_ 
TEXTILES. 
Cotton. Wool. Silk. Flax. | Hemp. | Jute. 
| @ | 
| : : | English, | “UCers- | , : 
foresee, Egyptian, — | 9 i | South- | —. | Tops, peg —— a o | = 
| Middling.| f.g.f., Sak Twist. | Shirtings.| vow? | Super | 64s. fr. Milan. ons 
| Serie Combing. | 
a | ower 
a | Per Lb. | Per Lb. Ver View| Per Lb. | Per Lb. | Per Lb. | Per _ Per Ton.| at ae pa re 
d. d. dl. S se: d. d. d. s. d. £ ea 
End of 1925 ...... | 10-26 | 17-30 | 16-62 | 14 14} 24-00 | 50-0 48 28 9 | 71:5 | 46:00 | 59°00 
End of 1926 ...... 6:90 |; 14-00 | 12-37 | 12 0 | 21-00 | 45-0 45 26 3 54-0 47-00 | Sl-do 
End of 1927 ...... 11-06 17-75 | 15-25 | 14 0 | 28-50 | 48-0 51 20 3 mo); ae | oS 
End of 1928 ...... | 10-59 19-45 | 15-50 | 14 0 | 27-50! 44-0 46:0 | 22 6 | 91:0 | 36:00 | 3209 
End of 1929 ...... | 9-42 14-15 | 13-87 | 13 0 23-00 | 33:0 | 31-0 18 9 58-0 | 35-50 | - 
» dan. 1930) 8-85 | 14-25 | 13-25) 12 9 | 18-50 | 26-0 27-0 | 18 9 | 57-0 | 34-37 | 20°>: 
» Feb. , | 8-49 | 13-55 12:50 | 12 9 | 18-00 | 26-0 27-5 18 9 55°5 32:00 | 4°! 
» Mar. , | 8-57 | 14-25 12-37 | 12 3 | 17-00 | 24-0 26-0 | 17 9 | 60-0 | 30-00 | 24% 
» Apr. ,, | 8-62 | 14-20 | 12-37 | 12 1$| 16-00 | 24-5 27-0 | 17 9 | 60-0 | 29:50 | so°cy 
» May .. 8-59 | 13-55 | 12-25 | 12 0 | 16-00 | 27-0 29-0 | 16 3 | 58-0 | 24-50 | 25°b> 
» June , | 7-58 | 12-45 11-50 | 11 6 | 15-50 | 27-0 27-5 | 13 0 | 58-0 | 23-37 | 22°. 
» duly ,, | 7-27 | 12-20 | 11-25 | 11 4 | 16-50 | 25-0 26-5 | 13 0 | 56-0 | 23-50 | lr) 
» Aug. 5 6-48 | 10-50 | 10-50) 11 0 | 16-50 | 25-0 27-0 | 13 0 | 54-0 | 22-50 | lie. 
» Sept. , | 5:70 | 9-75 | 9-50} 11 9 | 15-00 | 23-0 26-0 | 13 0 | 40-0 | 22:00 | Jr'e 
» Oct. 4, | 624 | 9-95 | 10-00 | 10103} 14-00 | 22-0 24-0 | 11 3 | 40-0 | 23-00 | je 0. 
Nov. » | 5:79 | 9-20 | 9-75 | 10 6 | 14-50 | 22-0 | 24-0 | 11 3 | 39-0 | 23-75 15.50 
End of 1930 ...... | 5:34 | 7-70 9:00 | 10 14} 13-50 | 22-0 22-0 10 9 35:0 | 235-00 
| —_——— 
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A.—WHOLESALE PRICES OF COMMODITIES—Contin.ed. 
; MINERALS. 
| Iron Tin : 
Bars. Plates. Coal. Lead. Tin. .  Spelter. 
| | | | | _ 
-| Middles- Lc. | Welsh, | Durham,) She flield | 
G. M. b. ae i brough, |S. Wales Best Best Best | English Stan- G.O.B 
| | Ad'ty. Gas, House Dig. dard. — 
| } | . 
re | 8. a; ; fom Per Ton | Ber am | Per on leila od | Per Ton. “Per Ton. fos Tons Pos Son. 
' -< t= |} 8 d. s. d. s. d. £ £ | £ 
ot 128 eae | = | : Pe | =: | ei Be | & 36-50 | 287-25 38-30 
En 0 eeee ed | ; od Fe o ~ | o 25 0 30 a 0-2 32°78 
End of 1927 -..--- | 65-0 | 8 | 10-25 | 18 6 | 19 13] 15 0 | 20 23:75 | 265 36.25 
End of 1928 ...--. ‘O | 850 | 10:25 | 18 0 | 19 4h: 14 9) 9] 03.25 | 995.7: 36.67 
fod of 1929 ...--. 5 8-50 | 10:75 | 18 9 | 20 14] 16 9! 21 23-25 | 178- 19-87 
dan. 1950 | 5 8- | 10-75 18 9 | 20 1h| 16 9 21 23-00 | 176-6 19-75 
ta ‘5 |} 850 | 10-75 | 18 6 | 20 0 | 16 6 |} 21 21.50 | 168-00 18.63; 
Mar. | ‘5 8: | 10:75 | 18 3 20 0 16 6 21 20 50 70! 18.63 
pend | 67-5 | 8-50 | 10-75 | 18 4 | 200 + #160)! 21 19-25 | 153-00 17-12 
ow » | oe Se 10°75 | 18 2 | 200 | 16 0 | 20 0 | 19-50 | 140-7 17-00 
June pi. | 18 O | 20 O 15 9 20° © 19-50 136-63 16-33 
July 5 8:5 | 10-75 18 0 | 20 0 15 6 19 19-75 134-75 16-00 
Aug. | 63-5 | 8: | 10:75 | 18 0 | 20 0 15 6 19 0 19-75 | 134- 16-00 
Sept. 4» | 63-5 | 8:50 | 10-75 | 17 0 | 200 | 15 14] 21 6 | 18-25 | 125. 14-75 
Oct. 35 | 8-50 | 10-75 | 17 0 | 2 0] 15 18} 23 0 | 17-00 | 118 14-72 
s = | a | 16 ( 15 li] 23 17-50 | 114- 14-37 
ind of 1980 ...... 10-75 | 15 6 | 200! 15 3 23 0 | 16-25 | 116-50, 13-75 
MISCELLANEOUS. 
| Cement | sie Leather. Petrol | Pet F wien Linseed Creo 
| ‘ . etrol. uel Oil. gi). | Rubber. sote. 
23 | =. | pene eames ‘nae ee _ 
Sus Pe Best | Market, | Sole a Inlaid a . 
aa Ps —_ eaclies NO. . . Saenace | Naked, | Plant. Lon- 
P= oe | Portland a Boul Spirit. Paraffin. ee net. Sheet. don. 
es] 5 =~ 
_ eee MN 
| Per | Per Per l Per Per Per | Per Per | Per~ er | Per _ 
— = i | _ “~ Gal. Ton. Tons: | Lb. ‘on. Gal. 
8. s. d. ( d. d. e.. d. 3 d. £ d. 
aa a | 
~ * =. : » ° : | = a ra 77 6 | 33:50 | 46-00 | 5-12 7-12 
or | . 232 | 51 | : 31-25 | .J2 5-12 , 
End of 1927......... 7 | 19 | 54 0) 9-62 31. | ali | 75 0 | 28-00 20-00 | 312 3.87 
End of 1928......... 7 19 | 47 0} 825 | 26 15} | 67 6 | 29:00 8-69} 5-12 | 6-25 
Mar., 1929... 7 19 | 47 0 | 7:00 | 22 17¢ | 67 6 | 29-00 | 11-00 | 5-12 | 5-25 
- 1 we : 19 47 0 | $6 | 194 173 67 6 | 30:50 | 10-62 | 5-12 | 4-50 
” ep oa ° 2 i > 7 > | 44. H 9-75 | 5-12 O56 
End of 1989.” sia 7 | 19 | 47 0| 6-31 | 21 i7) 2 | 67 6 | 45.00 | 8.08 | S12 | 4-25 
ey 1930... | 7 19 | 47 0! 6-31 21 17} 12 67 6 | 44-50 | 7-62 | 5-12 | 4-25 
eagle 7 19 | 47 0 | 6-25 | 2 173 12 67 6 | 42:50] 7-87 | 5-12 | 3-87 
— ue 7 18 | 47 0/ 6:00 } 21 | 173 12 67 6 | 40-50} 7-62 | 5-12 | 3-75 
Apr., i "7 x - 71 j ) . we a 2 | 7. | e. 2.9% 
ed a ee ee a ee See 
June, ,, 7 | 18 | 47 0) 6-25 214 17%} | 12 | 67 6 | 41-00} 6-25] 5: 3-50 
July, ,, 7 | 18 | 47 0 | 6-37 21 | 178 | 12 | 67 6 | 35-75} 5-19] 5: 3-62 
aug. 7 18 | 47 0j 6:37 21 17} 12 67 6 | 32:00 | 4-81 | 5- 3-50 
Sept., 7 18 | 47 0}] 6-40 | 22 154 11}! 67 6] 28-00; 3-70] 5: 3-50 
Nov. 71 wiaol ei | o | ist | iti er 6] 2750| 456] 512 | 3-87 
” 0 vy tee | | 6: 22 53 5 | 67 | 25-5 aS ~) 3:87 
End | of 1980 —— i 18 47 O01} 5:81 22 154 lit! 62 6G 22-50 ' 4-25 5: my bo. 















































STOCKHOLMS ENSKILDA BANK 


WITH UNLIMITED LIABILITY. 
Established in 1856. 


—— STOCKHOLM. 


TELEGRAPHIC ADDRESS: 
NITTON-STOCKHOLM. 


BANK 


CAPITAL AND RESERVES - 


Banking and Exchange Business of every description. 


Bills negotiated or forwarded for Collection. 
Letters of Credit issued available in the principal Cities of the World. 


Remittances made by Telegraphic Transfer. 
Deposits received for fixed periods or at notice. 


WESTMINSTER BANK LIMITED, LOTHBURY, E.C. ; 











LONDON AGENTS: 
HAMBROS BANK LIMITED ; 





HEAD OFFICE: 
STOCKHOLM 16 


Kr. 100,000,000 :— 


FREDK. HUTH & CO. 
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. ‘Feb, 14. 
WHOLESALE PRICES. 
ECONOMIST INDEX NUMBER, 1927-1930. 
: £087 = 308. | 1918-10. 292 
—_— | | | 1 ae ee - | a ‘aioe 
ereals | | | " ee | Com- | Cereals | 
Date. and | Other | Tex- | Mine- | Miscel-| Fite || Date i | Other | Tex- | Mine. | Misco). | Com- 
| Meat. | Foods. | tiles. | rals. — a 1 ate. — Sond | tiles. | ai Sworn : lete 
PEE NIe ndex 
tee i | || 1928. : ; : ——___ 
‘nd Jan. | 100-3 ; ~ i pea Jon | | 7 
nd Jour | 100-3 | 96-6 | 100-4 | 92-5) 99-9] 96-5 || Kind Jan | 148-0 | 195-3 | 160-7 | 115-7 16-0) 1 
pa 98-3 | ‘5 | 98-5 || ,, Feb. 149-9 | 198-8 | 163-4 | 113-8 | 113-2: }4] 
March | 107-0 | 96-9 | 107-4] 91-4] 96-9! 99-9 March | 157-9 | 196-0 | 3 = | 
April | 111-4} 95-0! 109-2} 91-8] 98-3 | 101-4 &. April. | 164-4 | 192-1 | 171.4 eet es | 
May | 116-3 | 94-7 | 108-6 | 92-5| 97-4| 102-1 |), May | 171-6 | | 115-7 | tis-t | dee 
June | 112-8! 92-6} 109-8; 91-3! 95-9! 100-6 ” Seno | 266-4 | 387-3 | 172-3 | teen | te | 
°» yond ei | 93-1 | 107-9| 90-9| 95-6| 98-8]| 2. July 156-6 | 188-3 169.4 113-7 | 1.0 a 
sip ug. | 100-4; 92-6} 2 7 I 2 | -0 II o 2 | -< | 265- a.) tons 
” Sept. | 96-61 93-5| 101.4 | 91-8| 96:3] 95-7] sont. | 142-5 | 189-1 | 180.2 | dla | 2-2 | 18 
: Oct. 98-2 } 91-5 | 100-6 92-9 | ” . I . | . 159-2 114-8 | 110 6 137 5 
a aa es | | 92-9 | 93-1 | 95°3 || » Oct. 144-9 | 185-0 | 157-9 | 116-2 | 108-0 | 136-9 
| 61 as | of | te | =. | 95:3 || 4, Nov. 143-7 | 182-8 | 160-6 | 117-3 | 107-2 | 136-9 
1929 hone | one) | 95-0 |)» Doc, | 144-0 | 182-4 | 159-6 | 117-7 | 106-1 | 136-5 
— ' } | H oJ. | 
End Jan. | 96-7} 89-4|101-3| 94-8) 91-2) 94-7 || End Jan. | 142-7 | 180-8 | 159-0 | 5-9 | 136 
| 96-7 | | | End Jan. 9-0 | 118-6 | 105-9 | 136-1 
. Feb. | 101-2} 88-5| 99-9] 96-4| 91-4 | 95-6 || Feb 149-3 | 179-0 | 15 : 37-3 
a 5 | ie ' | 179-0 | 156-8 | 120-6 | 106-1 | 137-3 
ray | 100-9 | 87:3 | 1008 | 99-7 | 91-4 | 96-1] ,, March | 148-9 | 176-5 | 158-2 | 124-7 | 106-1 | 138-1 
a | 99-1 | 86-5 | 96-7 | 96-7} 90-0| 94-0}) ,, April | 146-2 | 174-9 | 151-8 | 120-9 | 104-5 | 135-0 
Mey | 92-6 84: 94-9] 95-7) 89-5| 91-5|| ,, May 136-6 | 170-5 | 149-0 | 119-7 | 103-9 | 131-5 
aon | 84-1] 92-7! 96-3 | 89-3} 91-7]; ,, June | 140-3 | 170-1 | 145-5 | 120-4 | 103-6 | 131-7 
» July | 103-5 | 84-7 | 91-6] 96-1/ 91-0] 93-7]] ., July 152-7 | 171-3 | 143-8 | 120-2 | 105-6 | 134-6 
» Aug. | 101-3} 86-2} 91-7} 96-3] 91-0} 93-6 || ,, Aug. 149-5 | 174-3 | 143-9 | 120-4 | 105-6 | 134-5 
» Sept. | 95-8 | 86:6 | 87-7) 96-2) 91-5 | 91-8]; ,, Sept. | 141-4 | 175-1 | 137-7 | 120-3 | 106-2 | 131.3 
» Oc. | 94-4! 85-0 | 85-2) 94-6] 90-7} 90-2] ,, Cet. 139-3 | 171-9 | 133-7 | 118-3 | 105-3 | 129-6 
» Nov. | 90-6 | 84-0 | 83-6 | 92-4 | 89-8) 88-3 || ,, Nov. 133-7 | 169-9 | 131-2 | 115-6 | 104-2 | 126-9 
» Deo. | 92:3 | 83-6 | 82-6 | 92-4 | 89-2) 88-3) ,, Dee. 136-2 | 169-1 | 129-6 | 115-6 | 103-5 | 126-9 
: , | \| 0. | 
End om. | 89:2 | 83-1] 76-7) 92-6| 88-0 | 86-1 || End Jan. 131-6 | 168-0 | 120-4 | 115-8 | 102-1 | 123-7 
» Feb. 85-4 | 83-0} 74-7 | 90-5 | 87-0 | 84-2|| ,, Feb. 126-0 | 167-8 | 117-2 | 113-2 | 101-0 | 121-0 
» March | 84-7 | 82-7| 73-:0| 89-8 | 85-5) 85-1) March | 125-0 | 167-2 | 114-6 | 112-3] 99-2} 119-4 
= | 84-9 | 80-8 72-9 85-6 | 83-2 | 81-6 oe April 125-3 163-4 | 114-4 | 107-1 | 96-6 | 117-2 
1a) | 2-0 | . -l | 3 4 | ‘6 |) » May 21-0 | 159-7 | 111-6 | 105-4 | 98-0 | 115°8 
” — | 82-2 | 77-8 | 66:5| 82-8) 84-1 | 78-8 || 4, June | 121-3 | 157-3 | 104-4 | 103-5 | 97-6 | 113-2 
» July | 84:2) 76-3 | 63-6 | 82-1) 81-5) 77-6 || ., July | 124-2 | 154-5 | 99-8 | 102-7 | 946 | Lis 
- ime | 82:5 | 75-2] 61-7 | 81-5) 79-7 | 76-1 || ,. Aug. | 121-7 | 152-1 | 96-8 | 101-9 | 92-5 | 109° 
» Sept. | 79-5 | 74-5 | 56-9} 79:5| 76-7| 73-2 || ., Sept. | 117-3 | 150-7 | 89-3 | 99-4} 89-0 | 1052 
me 16-8 | 73-7 | 55-8 | 79-] 77-7) 72:4 |i » Oct. 113-3 | 149-0 87-6 98-9 90-2 104 0 
ow. 73-2 | 70-2} 55-1 79-0 77:8 | 70-9|| Nov. | 108-0 | 142-0 | 86-5 | 98-8| 90-3 | 101-9 
» Dec, 70:0! 71:0! 51-4! 78-0! 75-2! 68-7 || Dec. | 103-3 | 143-6 | 80-7) 97-5| 87:3) 987 
SSS SF sa =" ae en ae Aaa ann a mea } 
Xi | 
x | 




















: C : 
‘t \) 
i (A COMPANY LIMITED BY SHARES, INCORPORATED IN SWITZERLAND) ’ | 
‘ 1872. ‘ 
ns ‘ 
¥ ‘ | 
% BASLE, ZURICH, ST. GALL, % 
§ GENEVA, LAUSANNE, 
¥ LA CHAUX-DE-FONDS, 
NEUCHATEL, SCHAFFHOUSE. 4 
x S 
ts . 2 
, Capital paid-up- - £6,400,000 § 
¥ Reserves- - - - £2,080,000 \ 
Y § 
\ ‘ 
.) ‘ 
y LONDON OFFICE - 99, GRESHAM STREET, E.0.2 
‘ WEST END BRANCH: 11, REGENT STREET, (warertoo race) S.W.1 ® 
( ) 
Y : 
‘ i) 
¥ EVERY DESCRIPTION OF S 
% | BANKING BUSINESS TRANSACTED. & 
: 
‘ 4 
Y . Correspondents inall . , s 
Y * Parts of the World ° ° ‘ 
i“ ‘ 








meaniees ‘ 
y 
Ks A) 
*) 3 
4) x 
4 Jn 
‘ + 




















Branchcs and Agencies in: 
INDIA, CEYLON, BURMA, SIAM, 
STRAITS SETTLEMENTS, CHINA, 
PORT LOUIS, MAURITIUS, and 

DUTCH EAST INDIES. 




















FIXED DEPC 3IT RATES 
will be quoted upon application. 











2 per cent. per annum on Daily 
accrucd interest for the half-ycar amounts to 


JAMES STEUART, Chief Manager: 


THE MERCANTILE BANK 
OF INDIA, LIMITED. 


HEAD OFFICE : 


15, GRACECHURCH ST., LONDON, E.C.3 


Authorised Capital ... £3,000,000 
Paid-up Capital... 


Reserve Fund and Un- 
divided Profits 


... £1,050,000 


... £1,646,506 


The Bank buys and sells Bills of Exchange. — 
Letters of Credit, and conducts every description 0 
Banking Business both at Home and Abroad. 


EXECUTORSHIPS and TRUSTEESHIPS accepted. 


On CURRENT ACCOUNTS interest is allowed at 


Balances, provide 


£1. 








1925 


928 


iv~ 


1929 


Nove 
Decel 
Janu 
Febr 
Marc 
April 
May, 


July 
Aug 
Sept 
Dew 
Nov 
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Extracted from the League of Nations 


(B) INDEX NUMBERS OF WHOLESALE 






PRICES IN OTHER COUNTRIES. 


Monthly Bulletin of Statistica. 


(Percentage of 1913.) 
































































— | | | 
| —_ | ae | | 
ail Italy. — | Nether-| Switzer-| Ger- United | | B.India,, Aus- | South 
y | | % lands. | land. | many. | States. |C@MAd&. Calortta’) tralia. | Africa. | 78P82- 
| | | | 
Period. alate Bureau | | | 
Official.| Bachi. | Oficial. Official. Official.) OV! | Onticial. ae all | Official. | Official. | Official. | Official. et 
| |Statistics. | | | 
| - Ji "> } j | , 
Base. 1913. | 1913. | 1913. | 1913. | io. | ois, | 2913. | 1913. | 191s. | {yl | 191s. | i9is. | 1913. 
_ | | — “ eae a0 teens _osenteemengeeens 1 — eae ne 
Average. | 
ie 100 100 100 100 100 -, | 100 100 | ... | 100 | 100 100 
RRR 414-6 | 512 163 232 151 1806 |... 144-1 | 153-1 | 172 | 178-7 | 126-6 | 199-1 
TD 486-2} 512 162 268 156 | 174-6 | 137-3 | 140-5 | 155-3 | 173 | 173-3 | 128-7 | 206-5 
AOR 546-5 | 596 161 253 155 161-6 | 141-8 | 148-3 | 160-3 | 159 169-5 | 127-6 | 201-7 
FRE 697-2 | 603 149 198 145 | 144-5 | 134-4 | 143-3 | 156-3 | 148 168-4 | 123-3 | 178-9 
ane 617-8 | 495 146 167 148 | 142-2 | 137-6 | 136-7 | 152-7 | 148 167-0 | 124-0 | 169-8 
RRR CE 619-3 | 462 148 | 161 149 | 144-6 | 140-0 | 140-0 | 150-6 | 145 164-7 | 120-4 | 170-9 
anne =? - 140 | - 142 — | 137-2 | 138-3 | 149-4 | 141 165-7 | 116-0 | 166-2 
) ) (f) | b) | 
November, 1929. | 583-5 | 431 135 152 137 139-7 | 135-5 | 135-2 | 149-7 | 137 165-8 | | 159-6 
December, 4» 575:9 | 425 134 152 135 | 138-6 | 134-3 | 135-0 | 150-3 | 134 161-8 |... | 154-9 
January, 1930 ... | 563-5 | 417 131 150 131 135-6 | 132-3 | 133-8 | 149-4 | 131 158-0 | 107-3 | 152-2 
February, ,, «-. | 564-4] 408 128 147 | 126 | 133-1 | 129-3 | 131-9 | 146-9 | 126 153-9 ais 151-0 
March, 4 5528 | 400 | 125 | 146 | 122 | 131-0 | 126-4 | 130-1 | 143-6 | 125 | 151-4]... | 148-1 
April, - 548-0 | 396 124 | 145 122 | 129-4 | 126-7 | 129-9 | 143-4 | 123 152:8 | 104-0 | 145-7 
May, ‘ 541-1 | 390 123 | 144 118 | 128-1 | 125-7 | 127-7 | 140-5 121 154-7 we | 143-1 
June, ; 532°5 | 382 | 123 | 143 118 | 126-2 | 124-5 | 124-4 | 137-5 116 152-3 | ... | 137-0 
July, i. 537°7 | 375 | 12k | 142 115 | 125-8 | 125-1 | 120-3 | 134-1 ; 115 151-1 | 99-6 | 133-5 
August, 4 531-9 | 379 121 | 141 114 {| 125-8 | 124-7 | 120-3 | 131-4 114 148-9 | ... | 132-7 
September, ,, 524-2} 375 | 119 | 141 112 | 123-0 | 122-8 | 120-6 | 128-9! lll 140-8}... | 129-6 
Oevober, 4, 08-2 | 364 | 118 | 140 111 | 122-4 | 120-2 | 118-3 | 127-2 | 108 135-9 | 99-5 | 124-4 
November, ,, ... | 493-5 | 361 117 139 | 110 | 119-6 | 120-1 | 115-2 | 124-7 |... Sr Se 
December, », +. | 487-6 | «| oe 136 | | W170; TB | we | ee aoa 
1 | | | | 
(b) End of the month. (c) Until end 1925 “‘ Lorenz.’ (f) 15th of the month. 





THE EASTERN BANK 


LIMITED. 





Head Office: 


CROSBY SQUARE, BISHOPSGATE, LONDON, E.C.3 | 





Subscribed Capital ... £2,000,000 | 
Paid-up Capital __... £1,000,000_ 
Reserve Fund ...... ... + £480,000. 


Reserve Liability of 


Shareholders £1,000,000 | 





BOARD OF DIRECTORS. 


Chairman. 
J. S. HASKELL, Faq. 
Deputy Chairman. 
Sir JAMES LEIGH-WOOD, K.B.F., C.B., C.M.G. 
J. H. BATTY, Esq. G. BROMLEY-MARTIN, Esq. 


EMILE FRANCQUI, Esq. Sir PERCY WILSON NEWSON, Bt. 


Sir THOMAS J. STRANGMAN. 





Branches— 
BOMBAY, CALCUTTA, KARACHI, MADRAS, 
COLOMBO, SINGAPORE, BAGHOAD, AMARA, 


BAHREIN, BASRA, MOSUL, KIRKUK. 





The Bank issues Drafts, Telegraphic Transfers and 
Letters of Credit, purchases, grants advances against 
or collects Bills of Exchange, and transacts Bank 
and Agency Business in connection with the East. 


Deposits are received for one year and for shorter 
Periods at rates which can be ascertained on appli- 
On current accounts Interest is allowed at 


cation. 


2 per cent. per annum on the minimum monthly 
alances. 


F. H. SUTTON, Manager. | 

















THE AUSTRALIAN BANK OF 
COMMERCE, LIMITED 


(Incorporated in New South Wales). 





Authorised Capital - - - - - £5,000,000 
Capital Subscribed and Paid-up - - £2,208,000 
Reserve Fund - - - - - - £1,111,880 
Aggregate Assets, June 30, 1930 - - £17,766,510 





DIRECTORS: 
SIR MARK SHELDON, K.B.E., Lt.-Col. T. L. F. RUTLEDGE. 
Chairman. JAMES KELL. 
FRANK N. YARWOOD., | HERBERT R. LYSAGHT, 
GEO. J. SLY, LL.D. O. BLE, 
LONDON BRANCH DIRECTORS: 
ALFRED SHEPHERD. 
HARRY TABOR BROOKS. 
GENERAL MANAGER: 
Cc, M. C. SHANNON, Sydney. 
FOREIGN DEPARTMENT: 
A. J. CARROLL, Manager. 


HEAD OFFICE: SYDNEY, NEW SOUTH WALES. 
GEORGE H. HOWELL, Manager, with 147 Branches and Agencies 
in New South Wales. 

BRISBANE OFFICE: 

G. E. ALEXANDER, Manager, with 24 Branches and Agencies in 
Queensland. 

MELBOURNE OFFICE: 225, Collins Street. 

M. BURTON FINNEY, Manager. 

ADELAIDE OFFICE: 35, Rundle Street. 

R. T. MOODLE, Manager. 

PERTH, W.A., OFFICE: 73, St. Gaorge’s Terrace. 

kK, V. R. DOUGLAS, Manager. 
LONDON OFFICE: 8&2, Bishopsgate, 
ARTHUR F. JENKINS, Manager. 





E.C. 2. 





The London Office ia prepared to transact every 
description of Banking Business, including :— 
CURRENT ACCOUNTS opened. 
FIXED DEPOSITS received for periods of one month and upwards 
at rates of interest ascertainable on application. 
ADVANCES MADE on approved Securities, and against shipments 
of all kinds of marketable produce and merchandise. 
MAIL AND TELEGRAPHIC remittances made to all parts of the 
world. 
DRAFTS issued at current rates of exchange. 
FOREIGN or other Billa negotiated or collected. 
The issue of LETTERS OF CREDIT, Circular or Commercial. 





For the convenience of its Customers the Bank has special arrangements, 
where not directly represented, with other Bankers throughout 
Australasia, New Zealand, the United Kingdom, the Far East and 
elsewhere, whereby it is able to carry out all requirements with 
promptitude and to best advantage. 
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(C) RATES OF EXCHANGE ON LONDON—SELECTED DATES, 1923-1929:—MONTHLY 1930 : | 
AND HIGHEST AND LOWEST OF 1929 AND 1930. 















































Dec., | 123-55 | 34-79} | 92-66 | 25- 
January, 1931 125-66) | 34-761 | 92-74 | 25. 


& 


| ae a ee 
. , ., | Amster- | Stock- Copen- | 
Paris. | Brussels. Milan. | Zurich. | Madrid. | dam. holm. Oslo. | hagen. | Berlin. | Vienna. 
| Francs to| Belgas to| Lire to | Francs to |Pesetas to! Florins to) Kroner to| Kroner to| Kroner to, Marks rv Schilnn: 
£1. £1, s | = sl. | £1. | gh. el. | gl. | og. lo 
Par level...... 25:22! | 35-00 | 92-46 | 25-225 25-228 | 12-107 | 18-159] 18-159} 18-159 | 20-43 | 33.ca) 
Highest, 1929 | 124g ~~ | 34-96} | 93-27) | 25-243 | 36-92 | 12-13 18-18} | 18-21} | 18-223 | 20-58 | 34.75 
Lowest, .. | 123!) | 34-843 | 92-52 25-08} | 29-67 | 12-052 | 18-08% | 18-18% | 18-171 | 20-311 | 33.4; 
Highest, 1930 | 124-34 | 34-96! | 93-22 25-22 51-00 | 12-13h | 18-15¢] 18-213 18-20} | 20-441 | 34-68 
Lowest .. | 123-50 34-73! | 92-62 24-993 | 35-65 | 12-04 18-08: | 18-14! | 18-15} | 20-35" | 34.49 
Beginning of— | l 7 | ———__ 
January, 1923 66:30 |¢ 72:85 935 24-72) | 29-73) | 11-79 | 17-37§ | 25-123 | 23-40 | 48,500 | 330.000, 
January, 1924 87-85 ¢ 99-45 | 100; 24-631 | 33-58} | 11-368 | 16-26) | 29-82} | 24-443 |b 18-21 | 305.50: 
January, 1925/ 87-403 |e 94-793 | 112% | 24-36}; 33-95} | 11-71} | 17-625 | 31-375 | 26-85} | 19-943 | 337500, 
January, 1926 129-31 ¢l07:00 | 120 | 25-08) | 34-31! |} 12:05 | 18-08 23-834 | 19-60! | 20-374 | 34-37) 
January, 1927! 122-68 | 34-89 | 107}; | 25-113} | 31-753 | 12-122! 18-16 19-22} | 18-19 | 20-40} | 34-371 
January, 1928 124 | 34-92} | 92-32} | 25-27} | 28-24 | 12-095 | 18-11} | 18-343 | 18-20} | 20-45} | 34-52° 
January, 1929 | 124-10} | 34-88} | 92-64 | 25-18; | 29-74 | 12-08 | 18-13 18-19 | 18-17} | 20-383 | 34-44) 
January, 1930 123-91 34-88} | 93-22 | 25-135} | 36-62) | 12-09%) 18-13; | 18-20} | 18-20) | 20-43} | 34-65 
February, ,, | 124-02 | 34-902 | 92-91 | 25-19} | 37-33} | 12-12 | 18-12) | 18-21 | 18-191] 20-36) | 34-5¢ 
Mareh, ,,. 124-21 =| 34-884 | 92-80 | 25-14} | 39-80 | 12-12 | 18-113 | 18-174 | 18-16} | 20-36} | 34-50) 
April, | 124-29 | 34-864 | 92-78 25-13 | 38-60 | 12-11% | 18-10} | 18-17 | 18-16} | 20-38 | 34 51! 
May, » | 123-92} | 34-83 | 92-78 | 25-071 | 39-22) | 12-07%| 18-09 18-16} | 18-16} | 20-36! | 34-46! 
June, | 123-91 | 34-814 | 92-753 | 25-09} | 40-02 12-08} | 18-10} | 18-15 | 18-16} | 20-36} | 34-44) 
July, » | 123-743 | 34-81! | 92-82} | 25-06} | 42-294 | 12-09} | 18-10 18-15} | 18-16 | 20-59} | 34-43; 
August, ., | 123-81 | 34-80) | 92-98 | 25-04} | 43-64) | 12-08% | 18-10} | 18-16} , 18-16} | 20-38} | 34-45 
Sept., | 123-79 | 34-84} | 92-87} | 25-04} | 49-02 12-07% | 18-09} | 18-163 | 18-16} | 20-39} | 34-43 
October, ,, | 123-80 | 34-84 | 97-78 | 25-03} | 47-02} | 12-04; | 18-09 18-16 | 18-15$ | 20-41 | 34-42! 
Nov., » | 123-69 | all 92-80} | 25-02} | 42-92) | 12-06] | 18-11} | 18-15} | 18-16 | 20 38} | 34-49! 
| 
| 





43-60 | 12-06% | 18-09{ | 18-15{ | 18-15% | 20-36 | 34-39 
46:30} | 12-05; | 


a Krone to &£. 6 Billions. c Francs to &£. 


.. 


18-13} | 18-16 | 


18-163 | 30-38} | 34-48: 








| ? vidi. wee wis 
Buenos’ Rio de _ Monte | Valpar- | | Hong | -_ 
iNew York. Disses. | Janeiro. | Video. | aiso, | bombay. | Kong. Shanghai. Kobe. Singapore. 








' 


| > _® . ‘ 
Dollars | Pence to | Pence to | Pence to | Dollars | Sterling Sterling to|Sterling to Sterling to Sterling to 

















| 
| i 
to £1. Dollars. Milreis. Dollars. | to £. to Rupee | Dollar. | Tael. Yen. | Dollar 
} | | | } 
i | } | 8. d. | 8. d. j s d. 5. d 
ere 4-862 | 47-58 16 51 40:00 | 16 | ms me: 2 0 
Highest, 1929 ......... | 4-887, | 473 | Se | 512 | 39-79 | 1 6 | 2 Of | 2 7 | 2 O8 | 2 4 
Lowest .,_......... | 4°84% | 44 5% 6©| «6©6953)—Ci|:« «39°37 | «1 5H] 1 OT} 2 lt 1 oP 
Highest, 1930.......... 4-88} | 46} : 5 #8 46} ' 40:02 | 5h | 1 8 §, | 2 1} 2 0; 4 
ae 4-85 y 34! 4a} , 35 | 39-57 1 53 | 1 OF | 1 4 2 Ok | 2 di 
Beginning of | | . Pai 
January, 1923 ......... 4-68 | 44 58 | 44 | 34-7 1 44 / 2 34 | 3 Of | SZ | 2 +h 
January, 1924 ......... | 4-293 | 40% | 58 | 433 | 40-30 1 5} 243 | 3 44) 2 15 | 2 4 
January, 1925 ......... | 4-748 | 464 5 #8 50} | 40-30 1 64 2 3: | 3 2 1 7 2 4 
January, 1926 ......... | 4-853 | 468 | 7% | 50} 39-80 | 1 6% | 2 48 | 3 lh] 1 MW | Sf fe 
January, 1927 ......... | 4-853} 46% | 533 50} 39°63 | 1 6% | 11 | 2 oa 2 Of | 2 2% 
January, 1928 ......... | 48853 | 473 | Si | 50; 39-35 | 1 6% | 2 OF | 2 78 | Lillm) ¢ os 
January, 1929 ......... 4-85} 473 | = 538 Sl | 39-64 | 1 6 | 2 O% | 2 7) | 110} | 2 oh 
January, 1930 ......... | 4-878 | 4572 S| 46} 39-80 | 1 534) 1 8 | 2 1) | 2 O8 : 
OE eee | 4°-86y_ | 423 54 | 43} 39-78 | 1 5:3 | 1 7% | 1 1ie 2 0} 
March 1) sae eeeeee 4°86 % | 47%, 5% | 44 =| (39-82 | 1 6% | 1 6% | Lig | 2 OR Ss 3} 
April 19 tee eeee es | 4-865 | 4372 | 5 | 454 | 39°93 | 1 53; ] 1 6 il) | 2 O08] ¢ 3 
May psa ee tees 4:86); 42 ii 5; | «6 45¢) SO] «39-92 | 1 5e3 | 1 6% | Lia | 2 O8 7 
a ee 4-8528 | 42> 533 453 | 39-93 l 2 | 1 33 | 1 6) : O23 | -_ 
July ng seeeeeees 4-26} | 403 5% 42h | 39:96 | 1 53] 1 3) ; oo | 8 Sai ¢ FS 
eo eee 4-875, | 41 | 54 | 41 39-96 | 1 5:3] 1 33 | 1 68 | 7 Or; | ¢ Y% 
September ,,  .....005. 4-268 | 395 | 4; | 40h | 39-72 | 1 5H 1 4] lL Te | 2 YO it 
October 4, sseseeees 4-853 | 39% 5 ¥ 39 | 39°96 | 1 SH] 1 SR] 1 Tie) 2 Ow) SO O3Y 
November ,, 00 ......0.. | 4-853 | 383 5 39: | 39:97 | 1 58] 1 3) 1 7 | 2 O8, = 
December ,, — ......... | 4-858 | 38h | 43 3843 | 39-69 | 1 54g] 1 2% | 1 6H] 2 O84) Oy: 
January, 1931 ......... | 4-858 | 35% | 4% 353 39-89 | 1 53:1 1148/2 5 | 2 08 ) eo te 








ANGLO-PORTUGUESE COLONIAL AND OVERSEAS BANK 


LIMITED. 


a 
RIUGUESE [a7) 
— Loy 

4 














Capital . Capital Issued 
Authorized : ( and Paid Up: 
£1,500,000 ee £1,000,000 


The Bank places at ne of its clients 
A COMPLETE INTERNATIONAL BANKING SERVICE. 


Sole London Representatives of 
BANCO NACIONAL ULTRAMARINO, LISBON, 


and its offices in Portugal, The Portuguese Colonies, Brazil and Bombay, and of 
BANQUE FRANCO-PORTUGAISE D’OUTREMER, PARIS. 


Telegraphic Address : 9, BISHOPSGATE, Telephone : 

















‘* Ultramarin, London.” LONDON, E.C.2. London Wall 0295 
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(D) DAILY AVERAGE MONEY RATES. 
__@) dae 


(F) NEW CAPITAL. 











Years Bank ——- Short 

ea Rate. Banks. Loans. 
il £s. d £ £ os. d. £ 6 4. 
BON... .ccoceseconncessncs - 614 4 6 414 4 S&S ¢ F 
— Saeacennnninineroner 6 2 4 4 42 4 412 8 
A 31310 | 2 11310 | 2 511 
A 399 2 199 116 8 
asada senna 4 0 0 3 20 0 212 5 
«CEO: 411 0 4 211 0 3 9 3 
ees 5 0 0 4 3 00 4% } 
BO ie ccncceie 413 0 4 233 6 315 0 
ne 410 0 4 210 0 312 6 
2 TN ieee aes 510 0 5 310 0 412 3 
— Seepeeteinermienie 385 | 2 1 8 5 29 6 























End of 





(E) STOCK MARKET PRICES IN 1930. 


Rise of Year 1930. 


Highest & Lowest 





or 


| 
Fall. | Highest. Lowest. 


‘ 





British Funds. 

5°,, Redeemable 1929-47 
War } 4°,, Redeemable 1929-42 
Loans ) 4% Funding, 1960-90 ... 


4°, Victory Bonds ...... 
‘onsols 24°, red, at Govt. option 
onsolidated Loan, 4% ...-ceseseee 


¢ 


Conversion Loan, 34% 
Conversion Loan, 44°, 1940-1944 
Local Loans, 3% ccccccccccccccocccece 


India S4% — sensecsocseevenvevees 






Do 3% 

Foreign Govt. Stocks. 
Arventine Rescission 4% — .......6. 
Austrian 6% Sterling Bonds ...... 
DI, §6‘dienbnnaeenecenaemmaceewen 

Do 7% Stabilisation Loan ...... 
Brazilian 5°4 Funding Bonds, 1914 
uilian 44° 5 Gold Loan, 1889...... 
Chinese 5°, Gold Loan, 1912 ...... 
Czechoslovakia 8% ......sccccccceees 
Dutch East Indies, 5%  ....cccccees 
ULERE RERUN -sanccseensonscevences 
Finland 6%, | ee 
French 3% BRemtes ..ccccoscccccccces 

green 
rwerman 7% Sterling Bonds, 1924 
ireek 7°, Kefugee Loan 
suatemala New Ext. ...... sons 
Hungarian 7%, 1924 .........eseeee 
Italian 3$°% 





SCOPUMCES Shing ROO cccecccccccccceces 
Mexican 5°, Cons, Ext., 1899...... 
Se 
ee ee 
Surkish Unified @%, ...c.ssecccccccess 
British Railways. 
ireat Western Cons. Ord. Stock... 
London & North-Eastern Def. Stk. 
Do Preferred Ord. Stock ...... 
London, Mid. & Scottish Ord. Stk. 
Metropolitan Cons, Stock..........+. 
Metropolitan District Ord. Stock... 
Southern Railway Def. Ord. ...... 
American & Dominion Rlys. 


Canadian Pacific 


New York Central.......cccccccocccces 
Pennsylvania $50 Shares 
nk, . Seen 
Bengal & North-Western, Ord. Stk. 
Rolilkund & Kumaon, Ord. Stock 
Foreign Railways. 
Antofagasta(Chile, Bolivia) Cons.Stk 
Arzentine North-Eastern Ord. Stock 
Buenos Ayres Great Southern Stock 
Buenos Ayres Pacific Stock 
B lenos Avres Western Stock....... 
Ventral Argentine Ordinary Stock., 

Do. Deferred Stock.........sceceeee 
Ventral Uruguay Ordinary Stock.. 
“ordoba Central Ordinary Stock... 
Entre Rios Ordinary Stock.......... 
Great Western of Brazil (£10)...... 
440 p0l\dina Ordinary Stock.......... 
Mexican lst Preference Stock....... 


San Paulo Stock 
| 


a teeeeeee 


nited of Havana Stock 
.,.,, Miscellaneous Shares. 
Midland Bank (£12, with £24 paid) 
Anglo-Dutch Plantations, Java (£1) 
_nited Serdang Rubber (2/-) 
JOrehaut Tea (£1) .......cccceccesecees 
\ artered (British 8. Africa) (15/-) 
Forestal Land, Ord. (£1) 
Hudson's Bay (£1).........esseseceeees 
Peruvian Corporation Ord. Stock.. 
a SO aera 
Brazilian Traction Co. (No. par)... 
‘ras Light and Coke Ord. (£1) 
J. and P, Coats (£1) 
OUPURGIIB IED scocncccscrccseccoscesss 
English Sewing Cotton (£1)......... 
Birmingham Smal) Arms, Ord. (£1) 
‘ruest, Keen & Nettlefolds, Ord. (£1) 
ice. eae 
‘#\umbia Graphophone Ord. (10/-) 
Gramophone Co., Ord. (£1) 
Anglo-Persian Oil, Ord. (£1) 
Shell Transport (£1) ........0.cseeceee 
Imperial Chemical Indus. Ord. (£1) 
Cunard Steamship (£1)........eee000e 
P. and O., Deferred (£1) .........065 
Royal Mail, Ord. Stock.............65 
Dunlop Rubber (6/8)....... panenelenns 
Guinness (A.), Ord. (£1)....,..0.0000 
Watuey Deferred (£1) ........ pocsees 








Mines. 
Burma Corporation (Rs. 10) ...... 
De Beers Deferred (£24) 
Modderfontein (10/-) 


eeeeeeeeeee 


eet eeteeeeeseeees 





ww 
Nee ere Ld 
Sa. kn eS 


_ ~ 
sae 


wnrr~ 
eae = 


won Se 
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rd 
She eh 











| 
+ 3 105% | 1003 
+ 13 1033 1003 
+ 9 6 853 
+ 5 974 9] 
+ 4} 59} ai 
+ 8} 944 62 
+ %% i i4 
+ 8 103% 95 
+ 5 694 61 
+ 1} 684 55 
4- 23 59} 47 
as 89} 82 
+ 1 105 1003 
+ 63 91 82 
+ lik 112 108 
+ 8 84 6l¢ 
+ 3 93 864 
554 27 
+1 115} 108% 
+t 1024 “9t 
- 9 604 693 
} 100 Gly 
183 17 
— 1) 21} 20 
— St 109} 97% 
t 104; 1 
+ 7 58 43 
' f 104} 99 
pe 19 li 
lk 102} ct.) 
_ if 26 12 
1 48t 4l¢ 
~ & 70 58% 
—10 19} ig 
—23 63% 
— 6} 13} 24 
—21% 39 15 
— 22 57 31 
6 713 62 
4 78 72k 
- 325 21% 
— 8} 463 37 
—38 247 180 
53 197 115 
-19 883 55% 
—36 249¢ 1784 
ca 285 247 
—17} 253 235 
-- 44} 88 40 
— 4 4 23 
30 10 64 
35} 90 444 
—29}5 834 46 
30 89 51 
40 8l 37 
— 22 85 47 
— 9 25% 10 
— 24% 85% 51 
— 23 4 1 
—295 572 195 
ie 93 
—51 198 130 
—18 26% 3t 
+1 10% 8 
- § lt tt 
- £ 1 wt 
—- 3 2 te 
- 25 if 
ote tt l 
— Si 4h 1 
— 8 123 3 
—334 554 21% 
—15¢ 563 20% 
+ lw ti 
—- St 25 
—- tt 2 13 
- 2 14 
— iw] 
-— ie ie 
— 3% 7% 14 
— 2t 5H 1 
—-1 43 3H 
— 1k 4ik 3 
ae l% 4 
= hl dbl 
— 25 36 9 
— 4 Hy 
+ $f 544 4 
- # RE 2H 
— i] * 
— 4 10 4a 
-1 4% 3+ 
- 3% 2 






































Whole Year; Whole Year; Whole Year 
| 1927. | 1928. | 1929. 





Whole Year 


1930. 



















Banks and Insurance............. 13,072,500 9,404,600 6,273,100 
Manufacturing & Miscellan’s ... 34,438,100 | 62,502,700 | 56,978,800 


£ £ | £ | 
British Government Loans ..... | 66,003,800 | 83,861,000 65,400,000 | 
Colonial Governmeat Loans... | 55,697,200 | 40,223,000 | 26,366,100 | 
Foreign Government Loans..... | 11,822,500 | 15,938,900 | 3,650,000 | 
British Corporations, &c, ....... 27,114,400 | 14,871,000 8,316,000 
Colonial Corporations ............ 5,136,700 7,296,100 3,859,900 
Foreign Corporations ............ 5,683,800 4,332,000 472,500 
British Railways ..........cccscces 14,207,500 2,080,900 1,920,000 
Colonial Railways ............0606 16,592,600 nil 10,200,000 
Foreign Railways ..........ceseres 5,397,500 3,070,000 7,835,000 
Australasian Mines................ 38,400 695,000 12,000 
South African Mines ............. 622,900 1,766,000 1,811,600 
OCROF MARES <6 scccscccces PoP 4,315,000 4,810,300 | 11,971,700 
Exploration, Financial, . eee | 28,320,800 | 42,513,700 | 27,872,500 
PIN aievesinindveseccnewesscteve 6,261,700 5,789,900 4,346,500 
Merchants, Importers, &c. ..... 1,678,600 1,117,500 425,300 
Stores and Trading ............... 3,757,500 6,101,000 3,839,700 
Estate and Land ...............00. 5,749,800 2,817,100 3,979,200 
Ps bcdiccdenatsiciticsoncidenen 2,094,000 3,125,000 2,075,100 
Sl icavcradumninicesaedansadusinenaesa 9,059,800 5,623,400 4,320,800 
Iron, Coal, Steel & Engineering | 2,772,000 2,413,000 4,485,800 
Elect. Light, Power & Teleg.... | 12,764,700 | 15,179,200 | 15,028,400 
Tramway and Omnibus......... 356,000 | 1,381,700 276,700 
Motor Traction & Manuf’ing ... 1,609,200 4,623,600 380,700 
Ce NN ante cecccscccesecese 448,900 1,368,000 1,476,100 
Hotels, Theatres, and Enter- | 
I irc ceccccescscncceceess 4,248,600 | 14,650,700 4,011,000 
Patents aad Prop. Articies ..... | 1,413,000 | | 8,582,800 | 7,107,400 
Docks, Harbours, & Shipping... | 14,761,500 2,900,000 544,500 
| 








£ 
65,640,000 
49,081,300 
21,330,000 
41,657,600 


3,001,500 
nil 


16,119,500 


2,875,600 
7,615,000 
257,800 
493,500 
4,597,500 
6.316,000 
2,078,500 
nil 


681,600 
3,333,300 


20,000 

367,500 
nil 

3,023,600 


21,361,700 


1355,166,000 | 369,058,100 \285,239,400 |267,800,700 





DESTINATION OF NEW CAPITAL. 























United British Foreign 
Kingdom, Possessions. Countries. 
Years £ £ £ 
UMN theumiasareseas 45,335,300 72,642,400 92,872,300 
UE aextanrncansaxe 35,951,200 76,137,200 84,448,600 
RMS ccs cosa as 328,021,400 31,639,800 7,888,400 
ne 276,176,500 90,577,800 22,223,900 
1. Ses 443,518,300 74,924,200 55,233,100 
| stained 133,915,600 92,722,900 44,754,700 
NE anesnensenased 84,612,400 72,276,900 52,436,800 
BUN aisancernscadans 155,018,300 60,919 000 16,276,500 
1 | 129,175,700 53,174,300 48,432,600 
eee 206,883,600 99,812,400 48,470,000 
(. 1 SER 263,583,100 63,158,400 42,316,600 
SS aeeet 198,026, 500 60,977,000 26,235,900 
eM isavecccasvance 170,646,100 61,448,200 35,706,400 
NEW CAPITAL APPLICATIONS (since 1906). 
Total for Total for Total for 
Whole Year. Whole Year. Whole Year. 
Year. £ Year. £ Year. £ 
BT Senses 123,630,000 1915 ... 685,241,700 i 271,393,200 
a 192,203,700 1916... 585,436,400 a 209,326,100 
ae 182,356,800 1917 ... 1,318,596,000 lo 232,214,500 
i. 267,439,100 1918 ... 1,393,381,400 BS26 cccaci 230,782,60C 
Bn acanes 191,759,400 1919 ... 1,036,059, 400 ROME dasece 355,166,000 
i 210,850,000 | 1920... 367,549,600 ie 369,058,100 
\. ) — 196,537,000 1921 ... 388,978,200 7. oe 285,239,400 
i. 512,522,690 1922 ... 573,675,600 i 267,800,700 
IT SE STONE SERN CATT ONE OST 
if 
| 
| 
| Foreign Business 
Pl 
The various transactions incidental 


to foreign bills, their collection, pro- 
tection, or negotiation; the shipping, 
landing, warehousing and customs 
| formalities connected with imports 
and exports; the disposal of goods 
| | remitted on consignment; the pur- 
chase and sale of foreign currency; 
| | the arrangement of revolving or other 
| | credits, forward exchange contracts, 
and periodical payments by Agents 





| abroad; the effecting of insurances, 
and every description of foreign bank- 
| ing, will be carried out by the West- 


minster Bank and by its Auxiliary 
abroad, the Westminster Foreign Bank 





Information may be obtained through 
any office or from the Foreign 


| Branch, 82 Cornhill 
| 
: 


London, E.Cy 


WESTMINSTER BANK 


LIMITED 
Head Office: 41 Lothbury, London, E.C.a 
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(G) THE FOREIGN TRADE OF THE UNITED 
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FOREIGN TRADE—Continued. 


VARIATIONS IN VOLUME oF Imports AND Expo 
GREaT BRITAIN AND NoRTHERN IRELAND 
(Average of Year 1924 — 100.) 


RTs OF 





























Exports of 
Period. Total Imported Net | Brit 
Imports. Merchan- Imports. | Exp, 
dise. * | SXport 
1924 :-— a 
January-March......... 95-7 116-5 93.5 | . 
April-June............... 93-9 100-0 932 | 2? 
July-September ...... 98-0 82-6 99.9 | : 
October-December ... 112°4 100-9 113 8 | I 
a a ae - _| 103.5 
SS ee 100-0 100-0 100-0 | oon 
eos ee os a) 4 vy 
1927: — 
January-March......... 118-3 95-2 121-1 | 
April-June............... 108-3 102:9 108-9 > 
July-September ...... 99-9 77:2 102-¢ ) 
October-December ... 109-7 85-1 112°8 i 
Ree a j 
een 108-9 90-1 ll-2 | sf 
ee 7 | 93 
1928: | 
January—March......... 109-3 94°5 | 00 ee ee ae 
April-June............... 106-2 98-2 | 107-2 | ji 
July-September ...... 96-9 71-6 100-0 | jor 
October-December ... 110-4 87-3 113-2 | 103-7 
Te 105-6 88-0 107-8 | 309-7 
1929 :— :. . 
January—March......... 110°8 89-1 113-5 106-7 
April—June............... 108-0 93-1 109-8 106-5 
July-September ...... 105-9 76°6 109-5 109°] 
October-December ... 118-9 80-4 123-6 110 
ee s 110-9 84-8 “neo | 1083 
1930 :-— i. eile 
January-March......... 109-6 83-5 112°8 99.9 
April-—June............... 105-6 89-5 107-6 87-4 
July-September ...... 100-4 69-9 104-2 65.0 
October-December . 117-0 81-3 121-4 82:7 
Se 108-1 81-1 | a4 | 7 





VARIATIONS IN AVERAGE VALUES OF ImPpoRTS AND Exports 
(Average values of year 1924 = 100.) 



































KINGDOM. 
Imports. Exports. 
1929. | 1930. 1929. 1930. 
I.— Food, Drink and Tobacco- | £ | £ | £ | £ 
A. Grain and flour .......... | 95,914,625; 72,928,436 4,829,389; 4.256.047 
B. Feeding-stuffs for animals | 9,602,904 5.743.873 3,078,087) 2.171,957 
ROLE LLL OTE | 113,574,647; 111,670.564 1,724,188 1,487,813 
D. Animals, living, forfood.. | 16,376,347 18,317,811 206,142 221,633 
+E. Other food and drink, | 5 — | 
non-dutiable ............ } 213,868,071 »255,353 | / 
+F. Other food and drink, | | 36,261,936 31,632,173 
DETERS 222000000rcccese00 | 67,639,710) 57,906,750 J | 
Si OD ‘ccchsecsonvebssenneay 18,458,531 15,728,9 4) 9,556,327] 8,482,673 
Total, Class I. .........-. | 535,474,835] 475,551,761) 55,656,069) 48,252,296 
1I.— Raw Materials & Articles 
mainly Unm‘ftd,— | 
DSIRE ccchcnosehenoeenencovetonbe | 32,890 29,120) 48,616,811) 45,671,032 
8. Other non-metallic mining | 
and quarry products 
and the like ............. | 5,967,073! 5,275,088 1,994,666] 1,648,618 
C. Iron ore and scrap ........ | 6,438,283 5,162,104, 1,501,619 568,200 
D. Non-ferrous metalliferous | 
ores and scrap .......... | 17,007 160) 12,240,497) 1,691,520 789.117 
E. Wood and timber.......... { 45,40,135 42,797,519 372,019 281,015 
F. Raw cotton and cotton 
RID css ccncevcssneecnnss 77,365,789] 44,920,359, 1,150,541 600,209 
G. Woo!, raw, and waste, and | 
woollen rage ............. 63,012,117} 45,257,837, 9,621,916, 4,831,834 
H. Silk, raw, knubs and noils | 1,901,003) 1,520,313} 28,050 14,195 
I. Other textile materials .. | 15,224,506 9,588,284) 419,853 267,770 
J. Oil seeds, nuts, oils, fats, 
resing, and gums ....... 43,928,333 33,873.933, 5,159,401 3,612,799 
K. Hides and skins, undressed! 20,416,927) 16.110,142, 2,638.049} 1,438,042 
L. Paper-making materials.. 13,1¢9,617 12,073,951) 1,569,265 1,048,109 
BE SIE sispuniuinecseevensoss 17,286,054 10,728,183) — 276,937 174,600 
N. Miscellaneous............... 12,007,105 11,230,754) 3,859,931) 2,869,484 
Total, Class II. ............ 339,576,992] 250,808,124 78,900,638] 63,815,024 
I1].— Articles Wholly or Main- 
ly Manufactured— 
A. Coke and manufactured 
OEE | 17,660 10,000' 4,232,807 3,549,106 
B. Earthenware, glass, abra- | | 
TIL. scsxictecbnibht’ 11,297,353 10,907,446, 14,004,563} 11,900,888 
C. Iron and steel and manu- | | 
factures thercof ......... 24,690,225) 23,327,122) 68,002,782) 51,270,033 
D. Non-ferrous metals and ' 
manufactures thereof. | 37,016,156] 29,382,210! 18,293,244] 12,037,798 
E. Cutlery, hardware, imple- | 
ments, and instruments | 8,266,336 7,€97,465, 9,333,144) 7,336,254 
F. Electrical goods and | 
eae | 6,510,079 7,031,957) 13,159,465} 11,929,229 
IED cccossccrnssaseons 19,153,160 17,913,104) 54,350,821] 46,928,361 
H. Manufactures of wood and | | 
0 RRS RRR 9,683,514 8,741,421) 3,002,284] 2,215,409 
I. Cotton yarns and manu- | 
ee | 10,938,907 9,734,773, 135,449,458) 87,573,548 
J. Woollen and worsted yarns) 
and manufactures ...... 16,225,139] 14,263,590) 52,883,047) 36,956,234 
K. Silk andsilk manufactures} 13,173,595) 11,221,090) 2,167,539} 1,556,216 
L. Manufactures of other | 
textile materials 17,121,089 15,330,552) 26,865,287} 19,557,521 
_ BS RES STS } 19,955,678 19,305,234) 25,611,557} 19,758,247 
N. Chemicals, drugs, dyes, | | 
RE WIR x cscnnntoxen | 16,882,022 13,568,135) 26,617,229] 21,966,591 
©. Oils, fats, and resins, | | 
manufactured ........... | 43,428,462 46,281,819) 8,599,178 7,472,954 
P. Leather and manufac- | | 
tures thereof ............ 15,821,576 15,247,181) 7,904,997]  5,261.865 
Q. Paper and cardboard .... 17,912,297 17,989,281; 9,809,353 8,475,454 
R. Vehicles (including loco- | 
motives, ships, and air- | | 
ON CRADLE LEE | 10,758,809 6,821,370) 50,269,355) 50,741,916 
S. Rubber manufactures ... | 3,757,076 3,927,163) 3,404,534) 2,830,588 
T. Miscellaneous articles ... | 31,692,431) 28,798,112) 39,838,454) 30,432,827 
Dotal, Chats TEL... coscoseess | 334,361,564) 307,499,025 575,799,489) 439,751,039 
IV.—Animals, not for food.... 3,527,125 3,678,723, 2,025,272 1,502,029 
Vee Dic cninecssseommns | §7,824,784 §7,302,561 18,967,854) 17,232,558 
ER ae rarer ' nemeieneaet eeestnenth iets | 570,552,946 





+ Duty on tea repealed as from April 22nd, 1929, inclusive. 
from Group F to Group E. § Non-dutiable articles. 


Figures transferred 








Exports. 
Total | W _ ~ 
Imports | pritish | Imported | pagex 
Produce Merchan- | = 
a dise. 
1924-—January-March......... 98-7 99-5 96-2 99-9 
April-June......... 98-9 99-5 99-7 98-5 
July-September 99-4 100-7 99:4 | 9943 
October—December..... 102°6 100-3 105-1 102-4 
Total vear.......... 100-0 100-0 100 . 3 
1927-—January-March......... 84-9 86-9 94-3 85 7 
April-June...........0000¢ 85-7 86-7 96 | 8 
July-September ....... 89-2 866 98-2 85:3 
October-December..... 90-3 86°0 101-5) | 84 9 
Total year.......... 87-6 86-5 | 975 | 85:2 
1928—January-March......... 88-7 86-4 100-5 | 84 : 
April-June.............4. 87-1 86-1 9:7 | & 
July-September ....... 90-7 86-9 96 0 + 
October—December..... 87-8 85-8 94 0 =e 
Total year.......... 88°6 86-3 97-7 844 
1929—January-March......... 86:5 84:8 | 96 6 83 
ABT-SEREC...<02000000008- 86-6 83-2 93:5 e 
July-September ....... 86:5 84.5 89 d ~t- 
October-December..... 85:2 83-7 89:8 | 
Total year.......... 86-2 84-1 92 + 82 I 
mana —- - | ' 769 
1930—January-March......... 81-0 82-0 4 S Le 
April-June............++. 76:5 80:5 a 2 | 4 
July-September ....... 75-9 80 1 7st Ss 
October-December..... 69°5 78-2 67 a ; dill 
— "3 are ae arr | 71:9 
Total year.......... 75-7 80-3 16-6 | ] 
i il 














THE 


PIONEER LIFE 


ASSURANCE COMPANY, LTD. 


Chief Offices : 


67, Dale Street, LIVERPOOL. 





Established 
1891. 


Life Assurance Funds: 
Exceed £750,000. 
Total Claims Paid: 
Exceed ©1,250,000 














THE BANK OF ADELAIDE 


(Incorporated with Limited Liability in Aust) ala) 


EST. 1865 
Paid-up Capital ° . . . ee 
Reserve Fund - ° ° . £2 250;00 
serve Liabili ; 1,250,00 
Re e Liability of Shareholders 73'500,000 
———— 


Head Office: Adelaide, South Australie. 
LBOURNE OFFICE: 267, COLLINS STREET. 
MENDNEY OFFICE: 279, GEORGE STREET. 
BRISBANE OFFICE 0s, (eee OKGE'S TERRACE 
Y Western Austral a : . GEORGE * 
PERTH) VP OMANTLE OFFICE; 7880, HIGH STREET. 


London Office : 
11, LEADENHALL STREET, E.C.3. 





i rehased or collected. oeounts 
cote pend ge Credit issued, and Remittances oor . of ibs 
opened in Au — for peer Banks. Every other descr: 
and Exchan iness tran-acted. 
Bneeisies regarding Australian Trade invited. 


ZANT 
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‘T he National Bank of New Zealand, Ltd. 


AUTHORISED & -eaiateiabtintaeed Caren - : . £6,000,000 








Tim 


3 


me mee 











— Y 


} 
u 


ti 








NST NRT 








‘= 
PAID-UP CAPITAL - : £2,000,000 | £4,174,1 = 
RESERVE FUND & UNDIVIDED PROFITS £2,174,171 / van? a 
AGGREGATE ASSETS st MARCH, 1930, £19,214,575 = 
Directors : = 
| Hon. W. PEMBER REEVEs (Chairman). Tue Rr. Hon. Viscount Hamrppen, K.C.B., C.M.G. i= 
= Tue Rr. Hon. Lorp Ba.rour or BuURLEIGH. Srr Austin E. Harris, K.B.E. = 
2 Henry F. Fresuwater, Esq. RicHarp Durant Trotter, Esq. 2 
z Head Office :—8, MOORGATE, LONDON, E.C.2. Chief Office in New Zealand :—WELLINGTON. = 
Z Manager: ARTHUR WILLIS. General Manager: J. T. Grose. | 
z 95 Branches and Agencies in New Zealand and Correspondents throughout the World. = 
is The National Bank of New Zealand, ~ Limited, Receives Deposits for fixed periods at rates which may be =| 
lz ascertained on application, and conducts every description of Banking Business connected with New Zealand. S| 
5 HM | 





Sensecat, antosy bea 
OVIICOOOd, VEEL CLD OF ECE 


LISBON 











THE BRITISH LINEN BANK 


Incorporated by Royal Charter, 1746. 


Capital and Renew Funds - - £3,500,000 





London Office - - 38 Threadneedle Street, E.C.2, | 
where accounts may be opened on usual London terms. 





Head Office: 38 St. Andrew Square, Edinburgh. 
Over 200 Branches throughout Scotland. 


PROEHL & GUIMANN 


Bankers, 


AMSTERDAM. 

















oe 





Telegraphic Address: DRESDAGENT. 
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IONIAN BANK, LIMITED 














ESTABLISHED 18939. 
CAPITAL AUTHORISED - -  £1,000,000 RESERVE FUND - - . . £225,000 
CAPITAL PAID UP - - - £600,000 | TOTAL ASSETS - - ~ - s5og7'r3p 
HEAD OFFICE: 25/31, Moorgate, LONDON, E.C. 2. 
GREECE : 
EGYPT 4 Central Office—ATHENS. CYPRUS : 
Central Office— ALEXANDRIA. 28 Branches and Agencies. Central Office—NICOSIA 
10 Branches and Agencies. 4 Branches and Asenc; 








EVERY FORM OF INTERNATIONAL BANKING SERVICE. 





THE BRITISH BANK FOR THE NEAR EAST. 





BANK OF CZECHOSLOVAK LEGIONS 
PRAGUE 


Telegraphic Address: ““LEGIOBANKA.” 


22 Branches and 5 Exchange Offices in Czechoslovakia. 


FOREIGN BANK AFFILIATIONS: 
SVOBODA & CO., VIENNA I., Schettenring 18. 


KOMERCIJALNA BANKA D.D., ZAGREB AND LJUBLJANA, JUGOSLAVIJA. 
LATVIJAS PRIVATBANKA, RIGA, LATVIJA. 


Capital Paid Up - - - Ke 70,000,000 
Reserves - - - + Ke 64,550,000 


COMPLETE BANKING SERVICE 
asespunmennianenetanannasapansiesatatneiiennapienenmennieenenemmnmnnnNeteenene 








THE P. & O. BANKING CORPORATION 


LIMITED. 


Head Office: 117-122, LEADENHALL STREET, LONDON, E.C.3. 


Authorised Capital -  - £5,000,000 Subscribed Capital -  - £2,594,160 
Paid-up Capital - - - £2,594160 Reserve Fund - - ~~ £180,000 








Every description of Banking Business transacted. Correspondents in all parts of the World. 


BRANCHES : 14 Cockspur Street, London, 8W.1; Bombay; Calentia; Calicut; Colombo; Hongkong; Madras; Shanghai; Singapore 








Affiliated Bank : Head Office: 
ALLAHABAD BANK, LIMITED. CALCUTTA; with 36 Branches and Sub-Agencies in India. 
Authorised Capital - - - « « Rs. 40,00,000 Subscribed Capital - - - - « Rs. 40,00,000 
Paid-up Capital - - - - = ~ Rs. 35,50,000 Reserve Fund- - - - © «© = Rs. 38,50,000 





BANK GOSPODARSTWA KRAJOWEGO 


(NATIONAL ECONOMIC BANK). 


KROLEWSKA 5, WARSAW. 
Telegraphic Address : KRAJOBANK, WARSAW. 


Paid-up Capital: Zl. 150,000,000 

Reserve Fund: Zi. 57,850,207 

Total of Balance Sheet, as on September 30, 1930. 
Zi. 2,067,624,023. 















19 Branches in Poland. Correspondents all over the world. ON 
HANDLING OF BANKING TRANSACTIONS OF EVERY DESCRIPTI 
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NATIONAL BANK OF INDIA, 


LIMITED. 


Registered in London under the Companies Act of 1862 on the 23rd of March, 1866. 
Established in Calcutta 29th September, 1863. 
Bankers to the Government in KENYA (B. E. Africa) and UGANDA. 








Subscribed Capital- - £4,000,000 
Paid-up Capital - - - - “ - £2,000,000 
Reserve Fund- -« . “ . . - £3,000,000 


Head Office: 26 BISHOPSGATE, LONDON, E.C.2. 





BRANCHES: 
ADEN aiaeae CHITTAGONG MADRAS | 
IN STEAME COCHIN (S. India) | MANDALAY | ELDORET ENTEBBE 

POINT COLOMBO NUWARA ELIYA | KISUMU | Kenya | JINJA } Uganda. 
AMRITSAR DELHI RANGOON MOMBASA ‘Colony, KAMPALA | 
BOMBAY KANDY TUTICORIN NAIROBI | B.E.A. | DAR-ES. 
CALCUTTA KARACHI ZANZIBAR NAKURU SALAAM } langanyika 
CAWNPORE LAHORE 'TANGA | Territory. 








_ The Bank grants Drafts and Telegraphic Transfers on all places where it is represented; negotiates and collects 
Bills of Exchange: collects Pay, Pensions, and generally transacts every description of Eastern Banking business. 
The Bank receives Deposits for fixed periods, not exceeding one year, at rates to be obtained on application. 


The Bank opens Current Accounts, and, provided they do not fall below £200, allows Two per cent. per annum interest 
on the minimum monthly balances. 


Trusteeships and Executorships also undertaken. 





























SOUTH AMERICAN 
Business Enterprise 


An intimate knowledge of existing conditions was never more 
essential to business men than in the case of Latin-American 
Markets to-day. 

To those commercial houses and investors wishing to enter or 
extend their connections in these intricate but rich markets, the 
Bank of London & South America offers exceptional facilities. 


With its Branches and Sub-Branches at every strategical point 
in the Latin-American countries, with the accumulated know- 
ledge of 68 years’ experience to draw upon, the Bank is 
particularly well-equipped to offer the very latest market informa- 
tion, to interpret the trend of trade, to help and advise, and 
to undertake modern banking business of every description. 


* * 
zx. |] BANK OF LONDON 
va. | € SOUTH AMERICA 


Leds Banke id LIMITED 
6,7 & 8 TOKENHOUSE YARD, LONDON, E.C.2 





Status reports on South American firms are 
supplied on request, and a Monthly Review of 
Market Information is issued free on application. 
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ROYAL BANK OF SCOTLAND 


Incorporated by Royal Charter, 1727. 


Capital (fully paid), 23,362,442 Reserve Fund, 23 
; Deposits, £50,387,090 »580,926 











a hm “ OVER Correspondents 
— 200 YEARS OF COMMERCIAL BANKING |__ tcushout 








the World. 

A COMPLETE BRITISH COLONIAL AND FOREIGN BANKING SERVICE. 
CORRESPONDENCE INVITED. 

LONDON OFFICES — City: 3, BISHOPSGATE, E.C.2. 


West End: 49, CHARING CROSS, S.W.1. 64, NEW BOND STREET, W 
and 1, BURLINGTON GARDENS, W.1. (formerly branch of Bank of England) 


HEAD OFFICE ° ° EDINBURGH. 


General Manager—SIR ALEXANDER KEMP WRIGHT, K.B.E.. D.L. 
In 1930 the share capital of Williams Deacon's Bank, Ltd. (Members of the London Bankers’ Clearing House) was acquired in exchange for Stock of the Royal Bank of Scotlend. 





erga gerne roe 


BANK OF SCOTLAND 


Constitutep BY AcT OF PaRLIAMENT, 1695. 














AUTHORISED CAPITAL- - -+«- «© «© 2# «#« «# « £4,500,000 

PAID-UP CAPITAL - +« -+#© #© #© «© «# «# «© « £ 1,500,000 

RESERVE FUND and BALANCE CARRIED FORWARD - £2,172,456 

DEPOSITS and CREDIT BALANCES as at 28th February, 1930 - £32,258,308 
Governor: The Rt. Hon. LORD ELPHINSTONE, K.T. 








Deputy Governor: Sir RALPH ANSTRUTHER OF BALCASKIE, Bart. 
GEORGE J. SCOTT, Treasurer. 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2, Sr. Vincent Pract. A. W. M. Beveripce, Manager. 
LONDON OFFICES: City Office —- 30, BisHopscate. E.C.2. J. W. JoHNsTON, Manager. 


Piccadilly Circus Branch—16/18, Piccapiry, W. C. D. ALLIson, Manager. 
239 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotland. 


Every description of British and Foreign Banking Business transacted. 


THE NATIONAL BANK OF SCOTLAND, LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 















Established 1525. 


Affiliated with Lioyds Bank Limited. 





Capital Subscribed, £5,000,000. Paid-up, £1,100,000. Uncalled, £3,900,000. 
RESERVE FUND - - - - £1,550,000 
DEPOSITS, ist November, 1930 - 232,266,197 

Head Office: ST. ANDREW SQUARE, EDINBURGH. 
London Office: 


37, NICHOLAS LANE, LONOON, E.C.4. 
Glasgow Office: 47, ST. VINCENT STREET, GLASGOW. 
Branches in all the principal towns and places in Scotland. 


Correspondents in all the leading towns in England and Ireland, and in the principal towns in all parts of the World. 





Every description of bauking business transacted, including the collection of Dividends and Coupons, whether payable in oy ere 
or abroad; the issue of Drafts, Letters of Credit, and Circular Notes payable in the principal Cities and Tuwns ¢t mat iii 
and Cable transfer of remittances to all parts. jssues, etc 
The Bank is prepared, in oo cases, to act as Trustee, Executor or Administrator, and also as Trustee for Debenture of other issues, 
FORtIGN URRENCI bought and s ld for immediate or forward delivery. 
CLEAN and DOCUMEN CAR 


Foreign Drafts negotiated or collected. 
All clasa:s of Overseas business transacted at all the nk’s Branches. 


The Commercial Bank of Scotland Ltd. 












ESTABLISHED 1810. 
Subscribed Capital sd ° Cd - ° ° £7,500,000 
Paid up - e . © » » . £2,250,000 
Reserve Fund - . ° ° ° . ° £2,850,000 
Deposits (3lst October, 1930) - ° - - £33,182,351 
Head Office: 14 GEORGE STREET, EDINBURGH. re 
General Manager, ALEX. ROBB. Asst. General Manager, JOHN M. ERSKINE. Secretary, MAGNUS 


London, City Office: 62 LOMBARD STREET, E.C. 3. 
Joint Managers, ANDREW W. RUSSELL and JAMES W. ALSTON. 
Kingsway Branch: IMPERIAL HOUSE, KINGSWAY, W.C.z2. 
Manager, JOHN ARCHIBALD. STREET 
i : - ANAN ° 
Manager, reps A oie: 3 a — WILLIAM COCHRANE. 


Princes Street, Edinburgh, Branch: 118 PRINCES STREET. 
Agent, JAMES THOMSON. 





sets . the World. 
The Bank has 340 Branches and Sub-Branches throughout Sovtland. and Banking Correspondents in the principal Towns ' 
deseription of British Banking and Foreign Exchange business transacted. 


ture Holder® 
nk is prepared to undertake the dutics of Exeeutor or Trustee under wills and settlements, and to act as Trustee for Deben 
and for Public Bodies and Institutions, 
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BANK OF 
BRITISH WEST AFRICA 


EsTABLISHED 1894. LIMITED. 





Authorised Capital ... £4,000,000 
Subscribed Capital ... £3,000,000 
Paid-up Capital ... ... £1,200,000 
Reserve... ... ... £400,000 





Bankers to the Governments of the Gambia, 
Sierra Leone, Gold Coast and Nigeria. 


Chairman: 


THE EARL OF SELBORNE, K.G., G.C.M.G. 


HEAD OFFICE: 

37, GRACECHURCH STREET, LONDON, E.C.3. 
GENERAL MANAGER: 
D. W. PATERSON. 








Liverpool, Manchester, Hamburg, 
West Africa, Canary Islands, Morocco. 


Agents in New York: 
Standard Bank of South Africa, Ltd. 





PRINCIPAL SHAREHOLDERS: 


Lloyds Bank Limited; National Provincial Bank 
Limited; Standard Bank of South Africa, Limited ; 
Westminster Bank Limited. 





i laniaedd nna 
Hongkong and Shanghai 
Banking Corporation 


rm... liability of members 


(Incorporated in the Colony of Hongkong. 
by Ordinance No 6 of 


is limited to the extent and in manner 
1929 of the Pa ) 











AUTHORISED CAPITAL se ese ave_ $50,000,000 
ISSUED AND FULLY PAID UP... ... $20,000,000 
R STERLING ... £6,500,000 
ESERVE FUNDS{ oI VER. "$9,500,000 
RESERVE LIABILITY OF PROPRIETORS ... $20,000,000 
Head Office - - HONGKONG. 





BOARD OF ~ age aa 
J. a. PLUMMER, 


Hon. Mr. C. G. S. MACKIEL ‘Deputy Chas 
W. H. BELLS one bd "T PATERSON. 
A. H. COMPTON. E. A 
> LANDER LEWIS. t H. R. SHAW. 
MISKIN. ¢ P. WARREN. 
CHIEF MANAGER~ - ° . M. GRAYBURN. 





BRANCHES AND AGENCIES: 
ante Bangkok, Batavia, Bombay, Calcutta, Canton, Chefoo, 


lombo, Dairen (Dalny), Foochow, Haiphong, Hamburg, 
Hankow, H Harbin, Hongkew (Shanghai), Ipoh, Johore, Kobe, 
Kowloon, Kuala Lumpur, ndon, Lyons, Malacca, Manila, 


Moukden, Muar, Nagasaki, New York, Peiping (Peking), Penang, 
Rangoon, Saigon, San Francisco, Shanghai, Singapore, Sourabaya, 
Patani, Tientsin, Tokyo, Tsingtao, Yloilo, Yokohama. 


COMMITTEE IN LONDON: 
Sir Charles Addis, K.C.M.G., Chairman. 





A. H. Boston. The Rt. Hon. 

D. G, Bernard. Lord Revelstoke. 

C. A. } A ey ot George Sutherland. 

Sir George Macdonogh, . M. Townsend. 
G.B.E., K.C.B., K.C.M.G. ¢: F. Whigham. 


MANAGERS IN LONDON: 
Sir Newton Stabb. H. D. C. Jones. 
___ Sub-Manager, R. EN. Padfield. Accountant, 


9,GRACECHURCH ST., LONDON, E.C 3 


A. Moncur. 
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NATIONAL DISCOUNT 


COMPANY, LIMITED. 


ESTABLISHED 1856. 


35, CORNHILL, LONDON, E.C.3 


Telephones: 
MANSION Hovusg 6241 (8 lines) 


Telegraphic Address: 
“NaTpIs, Stock, LONDON.” 





SUBSCRIBED CAPITAL -_ £2,153,335 
PAID-UP CAPITAL - ~-  £1,000,000 
RESERVE FUND- - = ~-  £1,000,000 





DIRECTORS: 
Col. The Hon. SIDNEY PEEL, C.B., D.S.0., Chairman. 
Hon. ARTHUR M. ASQUITH, | Sir SIGISMUND F. MENDL, 
D.S.O. K.B.E 


| -B.E. 


FREDERICK W. GREEN. 
H. S. H. GUINNESS. 


Manager—FRANCIS GOLDSMITH. 


CHARLES D. SELIGMAN. 


Sub-Manager—SyYDNEY N. 


Asst. Sub-Managers: 
R. E. de B. Bats & H. R. W. Brown. 


LIGHTON. 


Foreign Dept. Manager—OscaR H. LIsT. 
Secretary—CHARLES H. GovGa. 


Auditors: 
Francis W. PIXLeY (Jack-on, Pixley & Co.). 
Str ALBERT W. Wyon, K.B.E. (Price, Waterhouse & Co.). 


Bankers: 
BANK OF ENGLAND. 


NATIONAL PROVINCIAL BANK, LIMITED. 





Treasury Bills, Bank and Mercantile Bills negotiated. 


Money received on Deposit at Call and Short Notice at the 
Current Market Rates of Interest, and for longer periods 
upon specially agreed terms. 


Loans granted upon approved securities. 
All com nunications to be addressed to the Manager. 


THE COMMERCIAL BANKING 
COMPANY OF SYDNEY LIMITED 


(with which is amalgamated THE BANK OF VICTORIA LTD) 
Established 1834. 
Incorporated in New South Wales with limited liability. 








£12,000,000: 0:0 


£4,739,012:10: 
£4,300,000: 0: 
£4,739,012:10: 


£13,778.025: O: 
£49,402,322:0: 
£60,315,644 : O: 


AUTHORISED CAPITAL - - 


CAPITAL PAID-UP : . ° 
RESERVE FUND - - - - 
RESERVE CAPITAL - - - 





TOTAL DEPOSITS, 30th June, 1930 
TOTAL ASSETS, ” " ” 


olollo oo 





HEAD OFFICE: 


General Manager: J. R. DRYHURST. 
LONDON OFFICE: 18, Birchin Lane, Lombard Street, E.C. 3. 


343, George Street, Sydney. 


London Directors: 


H. S. H. Guinness, Esq., | + N. Bucaanan, Esq., 
Chairman. | D.S.O., M.C. 


S. LiIvrr.Leton. H. O. Hamsuin, Esq. 
. Botier, Esa. E. Crive Miter, Esq. 


Hon. - 
L. W. 


Manager: V. B. Jonzs. 





456 Offices and Branches in New South Wales, Queensland, 
Victoria, South Australia and Federal Capital Territory. 
Agencies throughout Australia and New Zealand and all other 
parts of the world. 


Drafts payable on demand and Letters of Credit are issued by 
the London Branch on the Head Office, Branches and Agencies of 
the Bank in Australasia and elsewhere. Bills on Australasia 
negotiated and collected. Remittances cabled ana mailed. 
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THE BANK OF NOVA SCOTI: 


(Incorporated in Canada in 1832 with limited liability.) 





Capital Authorised v + - $15,000,000.00 





Capital Paid Up “a a - $12, ,000, ,000.00 
Reserve Fund - - - - $24,000,000.00 
HEAD OFFICE - - - : - 


HALIFAX, N.S. 
S. J. MOORE, Esq., Toronto, Ont., President. 
HECTOR McINNES, Esq., K.C., Halifax, N.S., Vice-President. 
J. A. McLEOD, Esq., Toronto, Ont., Vice-President. 


GENERAL MANAGER’S OFFICE - - - TORONTO. 
J. A. McLEOD, General Manager. 


NINETY-NINTH ANNUAL REPORT. 


Statement of the result of the business of the Bank for the year ending December 31st, 1930. 


PROFIT AND LOSS. 
Balance December 31st, 1929 ae 
Net Profits for year, losses by Bad Debts estimated and provided for 2. 








$1,465,842-89 
2,535,643: 52 


$4,001,486 -41 


Dividend No. 
Dividend No. 


241 at 16 per cent. per annum paid Ist April, 1930 
242 at 16 per cent. per annum paid 2nd July, 1930 


EP 
$425,208 - 88 





462.847-11 

Dividend No. 243 at 16 per cent. per annum paid Ist October, 1930. 470,244: 34 
Dividend No. 244 at 16 per cent. per annum payable 2nd January, 1931 477,906 - 96 
Dominion Government Tax on ——— to eneaeed =m. 1930 115,448-14 
Contribution to Officers’ Pension Fund . 115,000.00 
Written off Bank Premises Account ae ma 400,000-00 
Transferred to Reserve Fund tee 1,000,000-00 
Balance carried forward December 31st, "1930 .. on 534,830 - 98 
$4,001,486 -41 

PELLETED, 


Balance December 31st 1929 
Premium on New Stock ... 
Transferred from Profit and Loss... 


Balance forward December 3lat, 1930 


RESERVE FUND 





$20,000,000-00 
3,000,000-00 
1,000,000-00 


$24,000,000-00 
ed 














P GENERAL STATEMENT AS AT DECEMBER 3list, 1930. 
LIABILITIES. re. 
Capital Stock paid in $12,000,000-00 Current Coin ... $9,503,865: 91 
Reserve Fund ; 24,000,000 -00 Dominion Notes : 14,690,183-00 
Balance of Profits, as per United States and other foreign currencies. 1,401, 982-32 
Profit and Loss Account.. 534,830 -98 Notes of other Banks.. = 1, 094,638-35 
Dividends declared and un- Cheques on other Banks 1), 085. 355-04 
paid oe me = 480,247-93 Balances due by Banks and ‘Banking Corre- 
—_—_—_———_ $37,015,078 -91 spondents elsewhere than in Canada 4,858,283:10 
Notes of the Bank in circu- “ia hae ae ee 
lation &s $13,967,346-72 $42,634,307 72 
Deposits not bearing interest $33,272,194-57 Deposit in the Central Gold Reserves 3,500,000 -00 
Deposits bearing interest, Dominion and _ Provincial Government 
~y =~ pal interest accrued securities, not exceeding market value... 25,636,966 89 
to date ‘ ... 166,770,062°30 200,042,256-87 Canadian municipal securities and British, 
Foreign and Colonial public securities 
$214,009,603-59 other than Canadian, not exceeding 
% Balances due to other Banks market value --  10,986,542-59 
+ in Canada 3,348,622-93 Railway and other bonds, debentures and 
b) Balances due to Banks and stocks, not exceeding market value 12,129,111: 82 
; Banking Correspondents Call and short (not exceeding thirty days) 
in the United Kingdom loans in Canada on stocks, debentures 
and foreign countries 2,471,674°21 and bonds and other securities of a 
Bills Payable 504,354-21 sufficient marketable value tocover _..._ 30,813,116 18 
$220,334,254-94 Call and short (not exceeding thirty days) 
Letters of Credit outstanding 5,455,771-09 loans elsewhere than in Canada on stocks, 
Other Liabilities not included debentures and bonds and other securities 
in the foregoing ... 310,556- 58 of a sufficient marketable value to cover _—-7,298,059°95 $132,998,108-06 
: Other current loans and discounts in Canada 
(less rebate of interest) after making full 
/ provision for all bad and doubtful debts... $99,755,787-26 
Other current loans and discounts elsewhere 
than in Canada (less rebate of interest) 
after making full provision for all bad 
and doubtful debts 16,114,326 ° 42 
Liabilities of Customers under Letters ‘of 
Credit, as per contra . om 5,455,771-09 
Real Estate other than Bank Premises eas 63, 221-42 
ted loss provide 
— mene loans, estima p 151,362-03 
j Bank Premises at not. ‘more ‘than cost, less 
posit with the } r of Finance for he 
urposes of the circulation fund . 530,231: 3 
Other assets not included in the foregoing... 184,122-6 130,117,556°48 
i REE seg 52 
$263,115,661-52 $263,115,561°5, 








8. J. MOORE, President. 


J. A. McLEOD, General Manager. 








AUDITORS’ REPORT TO THE SHAREHOLDERS. 

We have examined the above General Statement of Liabilities and Assets as at December 31st, 1930, and compared it with 
Office and with the certified returns from the Branches. The Bank’s investments and cash on hand "at the Chief Office and at th 
Branches were verified by ua at the close of business on December 31st, 1930. 
required, and in our opinion the transactions of the Bank which have come under our notice have been within the powers of tt 
We certify that in our opinion the above statement discloses the true condition of the Bank and is as shown by the books 0 


———— 
——— 


e f 
the books at the Chie 
e Toronto and Montreal 


have 
We have obtained all the information and explanations that we » 





re Bank. 
{ the Bank. 


0CLE v C, f Price, Waterhouse & (¢ Auditors. 
TORONTO, CANADA, 15th January, 1931. Ww W. D. GLENDINNING, tt. = of ikiddell, Stead, Graham & fo Sksnsee } - 
B. Cc. Macleod, 
LONDON OFFICE : 108, OLD BROAD STREET, E.C. 2. H Manazer. 


The Bank of Nova Scotia conducts a general banking business. Fully equipped for Exchange, 


Collection and Letter 


New- 
of Credit Transactions with all parts of the world. Particular attention is devoted to business with Canada, Ne 
d—336 Branches. 


foundland and the West Indies, where Branches of the Bank have long been establishe 





$< — 
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